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Can.-China (Cabinet, Builders, Seek Price 


TradelsAim More Housing Supplies C8 ; 
Tradels Aim More Housing Supplies May Bring Féderal Action 


Of NewFirm 


Canada’ Industrialists | 
Launch Joint Setup 
| With Chinese Bankers 
— See Two-way Flow 


China needs Canadian equipment 
for its’ industries, transport and 


‘| utilities: China in turn offers Can- 


Albert Deschamps, 54, Montreal, general contractor, has been 

chosen for 1946-47 to head the 29-year-old Canadian Constructien 

Association. He takes the helm of Canada’s senior construction 

organization as that major industry tackles unprecedented sup- 

ply and labor shortages and an all-time record building demand. 
For sketch of Mr. Deschamps, see page 6. 


THE NATION’S BUSINESS 


- Ability te Pay Is 
Risky Wage Basis 


If Congress adopts President Truman’s proposal that a company’s 
* ability to pay be a prime yardstick in fact-finding settlement of in- 
dustrial disputes, then Canada can expect to have this formula intro- 
duced here. There would be strong pressure from union labor leaders 
that might be difficult to withstand. 


However it may be expected that Congress will realize that-in- 
dustrial peace can’t be achieved by forcing the management of 
General Motors, or any other industry, to base wage rates solely 
on current ability to pay. This is becoming increasingly evident. The 
proposal that this company open its books to enable a fact-finding 
board to determine whether it can afford to pay a 30% increase in 
hourly wage rates would actually be against the interests of labor. It 
would be also the death sentence for low profit companies, discour- 
age the use of savings in new enterprise and would leave corporate 
records open to constant union-inspired “witch-hunts,” 


If labor generally were to accept the principle that wages should 
be linked to profits, would they similarly be prepared to tie wages 
to losses? This is the logical quid-pro-quo in the formula now being 
advanced by the United Automobile Workers. Since. this A 
velve sudden downward wage adjustments: in periods of reduée 
earnings, it is extremely doubtful whether labor would stand to gain 
anything. SG aC ange lig pie Bie ty, 

Under this formula businesses which gould not pay the wage rates 
established for their more profitable competitors would be forced to 
the wall. Labor would leave them for the area of more profitable 
employment. In practice the wage rate set by the fact-finding board 
for the most efficient concern would become the prevailing rate 
throughout that industry. 


New enterprise would be discouraged by adoption of this prin- 
ciple. The prospective investor would quite properly assume that he 
would, at best, only receive a nominal return which might not 
adequately compensate him for the risks involved. In Canada there 
is a required investment of approximately $5,000 to pyt one man to 
work and although all forseeable factors might warrant the use of 
savings in developing a new enterprise, there is the distinct possi- 
bility that individuals would not direct their savings into such chan- 
nels as long as earnings were subject in the last analysis to the judg- 
ment of fact-finding bodies and not management. 


The ability to pay principle would leave industry open to con- 
tinued requests by labor for examination of corporate earnings—past, 
present and prospective. There would be no end to witch-hunting 
through corporation accounts by fact-finding boards under constant 
union pressure. 


Sharing of profits, if and as earned, has had support from many 
industrialists and appears to have,worked well in some cases. But 
the pre-allocation of profits, whether earned or not, is something 
entirely different. 


A New Look at Forest Control 


There will be little quarrel with the basic theme of Chief Justice | 
Sloan’s report on British Columbia's forest policies. Justice Sloan 
quite rightly takes the view that forest products are a crop and must 
be treated accordingly, with adequate measures taken for the seed- 
ing and growth period—a marked change from past performance 
in which harvesting was almost the only consideration. 


That governments as well as individuals have been prodigal with 
Canada’s forest assets is demonstrated anew by the Commission’s | 
report that British Columbia’s Government only spends about one 
dollar on the forests for every three dollars in revenue that it gets 
from this ‘source. . The fact that for Canada as a whole some 63 
cents out of every dollar of forest revenue goes back to forest de- 
velopment serves to emphasize that the Sloan Report is of national, 
mot merely local significance. 


Thus far, only a summary of this report has been made available 
but it is clear that it recommends three basic approaches: 

1. It would increase government spending on forest protection 
and development; 


2. It would adopt a more orderly method of cutting and replant- 
ing, which would equalize and stabilize operating conditions as well 
a@s assure replanting; 


3. It would concentrate control over timberlands and operating 
c@nditions in the hands of a new Forestry Commission, staffed by 
leading citizens, not by forest experts, but to which the industry 
would have access through an advisory council of the industry, The 
Commission would be vested with taxing powers and its decisions 
would be final. 


Undoubtedly, the powers and position of this Commission will be 
the key points of argument over the Sloan recommendations. Al- 
though Justice Sloan sees a parallel for such a powerful body in 
provincial liquor commissions and some other groups, there would 
seem to be grave grounds for doubt that the provincial governments 
ean surrender tax powers in this way. : 


But aside from the constitutional question, is it+in the public 
interest to assign dictatorial powers in this manner? The forest 


industries themselves favor a strong central body, and have said so 
in their briefs to the Royal Commission. 


A strong central body is undoubtedly necessary, But a 
@n appointed body should be given the right to transfer. timber 
holdings, to levy taxes, and to be answerable to the courts only on | 
points of law certainly deserves careful study. It would seem that | 
only after all other more democratic avenues have been “exhausted | 
should such an extreme measure be considered, , 


ada a wide*range of industrial ma- 
terials. And recent new hope’ for 
permanent settlement of Chinese 
internal political conflict underlies 
growing expectations of a substan- 
tial volume of two-way Canada- 
China trade. 
The proposed 
Canadian loan 
to China also 
will be an 
important fac- 
tor in for- 

‘warding in- 

itial trade 

negotiations. 

To promote 

such trade, 

* Sino - Cana- 

dian Devel- 

opment Co. 

has been re- 

, cently organ- 

‘ME. PEERS  —e ized in Can- 
‘ada, with 

head office at 1200 Bay St., Toronto, 
another to be opened in Shanghai. 
With small ($250,000). initial capital 
and “exploration” its first aim, 
Sino-Canadian Development has 
been formed by six Canadians in 
conjunction with the 11-year-old 
China Development Finance Corp. 
Shanghai, representing a group of 
Chinese banks with the object of 
uniting Chinese and foreign capital 
in economic reconstruction of China. 


Canadians concerned are Roy G. 
Peers, director and executive vice- 
presidert;. Henry Borden, Toronto, 
director and president; H. R. - 
Millan, Vancouver, director; .J. Y. 
Murdoch, K.C,, Toronto,’ director; 
Col WW. Be ieee 
Phillips, -To- a 


: 


shy? 


in- | ronto, Se 
, ‘tor;" : eo > 
Tylor, Tos 


rece... 
© 


tor. M; | 
Tillotson is» 

‘gecretary~- © 

treasurer, To 

be nominated 

or appointed 

are board — 

chairman, an-. 

other execu- 

tive vice- 

president and 

an assistant secretary-treasurer, all 
Chinese, 


Roy Peers, as full-time organizer, 
will run the show, Formerly gen- 
eral manager of War Supplies Ltd., 
he has been recently adviser to the 
National Resources Commission of 
China at New York and adviser 
to the Chinese Supply Commission 
at Ottawa. Temporarily he will 
keep both jobs at least until cur- 
rent loan negotiations are con- 
cluded. 


Sino-Canadian Development Co. 
officers fully expect their present 
studies and contacts will definitely 
lead to*a valuable trade exchange. 
Yo a great extent success of their 
hopes will. depend’ on what they 


can‘find in China to buy for 
Canada, 


Expectation of the company, based 
in part on pre-war trade with China 
and in part on recent study of post- 

(Continued on’ page 2, col. 6) 
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an Issue, Five Dollars a Year 
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OTTAWA (Staff)—Definite steps 
to “expedite and increase” supply of 
materials for 1946 house building 
and other construction, are planned 
by the Department of Reconstruc- 
tion and Supply. 

In a joint industry-government 
meve to explore such measures, the 
Canadian Construction Association 
and Reconstruction Minister Howe 
are naming a corfimittee to include, 
for the CCA, Robert Drummond, 
Toronto, general contractor, Philip 
N. Gross, Montreal, general con- 
tractor, R. A. Seasons, Ottawa, 
trade contractor, Lorne Bain, Mont- 
real, manufacturer and R. G. John- 
son, Ottawa, associate general mana- 
ager of the association. Government 
appointees are yet to be named. The 
committee . will study shortage 
causes, develop a speed-up supply 
and allocation production program. 
Seme quarters foresee further lim- 
ited easing of the price ceiling for 
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Fixing Trade Hopes 


ae 


Paralleling the work of this com- 
mittee it is hoped to provide soon 
a reasonably accurate estimate of 
how many homes of various types 
will be built in Canada this year. 
Present estimates range from 100,000 
to 800,000 units over the next five- 
year period. 

At the moment no over-all policy 
can be determined. Individual situa- 
tions will probably be treated in 
different ways. Broadly, four or 
five main items or groups are 
to receive special attention; wall- 
board, brick,* lumber, plumbing 
fixtures, soil pipe. 

In wallboard, the bottleneck is 
pulpwood. There is plenty of capa- 
city, but steps must be taken by way 
of price increase, subsidy or some 
such means to ensure that enough 
raw material is diverted from the 
more profitable export or newsprint 
markets, 

Brick manufacturers likewise are 


Allow Buyers 
25% Write-off 
On WAC Ships 


Double Depreciation and 
Other Concessions Given 

to Boost Sales and Jobs 
OTTAWA (Staff)—Within recent 
days, ships have become eligible for 


double depreciation under a new 
ruling, The Financial Post is inform- 


Ottawa Alarmed by ‘ 


Member of Audit Buréau of Circulations 


Financial Post — 


. No.3 


‘Stabilization’ Platform 


of Some Retail Bodies — May Use Stronger 


Combines Act if Competition Ineffective 
OTTAWA (Staff)—The Combines Act Commissioner is investi- 


gating what looks like a scheme being hatched in a few retail groups 
to fix prices and markups. Ordinary competition may render punitive 
action unnecesary, but if not, Ottawa is ready to move against the 
price “stabilizers.’”” 

With war ended and price ceiling machinery about to undergo 
revision, Ottawa says that in certain sections of the food, drug and 
electrical appliance fields, there is a budding movement in favor of 
setting minimum resale prices, and fixed mark-ups. 

It’s admitted that retailers themselves may oppose these plans 
some of their associations, (opinion polls among retailers indicate a 
very general opposition to control). Manufacturers contacted by The 
Financial Post indicate that the drive for expansion may bring highly 
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| mal flow of truck tire business, deal- 


certain key materials, 


Drive to Place 
20,000 Loggers 


A Dominion-wide campaign to 
obtain men for work in lumber 
camps was announced this week 
by the Federal Labor Department. 
It reported 184,720 men and 
women seeking employment and 
only 79,428 vacancies available as 
at the end of 1945. 

Of the vacancies listed, 23,500 
are for loggers; but it was stated 
that a considerably larger number 
than this could be absorbed by 
the industry. It is anticipated that 
from 15,000 to. 20,000 additional 
men might be transferred to lum- 
bering and logging camps durin 
January. 

The employment picture for 
Canada’s five regions, showing 
unfilled vacancies and unplaced 
applicants (in brackets) at the 
end of 1945 is as follows: 

Maritimes .. 5,426 (13,802) 

Quebec ,,... 34,188 (67,067) 

Ontario .ee.« 23,218 (55,779) 
od Prairies aeeee 10,606 (24,510) 

B.C. sccccse 5,990 (23,562) 


said to have enoughs capacity, but 
are currently bogged down with 
labor and pther troubles, Difficulty 
over the price ceiling is also re- 
ported. Plumbing supply shortages 
may be eased by unexpected imports 
from United Kingdom and new 
production in Toronto. j 

Lumber situation will be reviewed 
this week when leading operators 
arrive here from B. C, for discus- 
sions with the Government. Over- 
all supply is expected to be ade- 
quate’ but regional and type short- 
ages are expected unless extra 
measures are adopted. 


be necessary to resort to definite 
allocations to ensure adequate sup- 
plies, will probably not be de- 
cided until the CCA’ and Govern- 
ment officials complete their studies 
—possibly in a month or six weeks. 
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Satisfy Many Groups 

Packers’ Agreement 
_« | OTTAWA (Staff)—Wage rates in 
“Gan Fill Demumnd Now, |Satrs"ar Wiro 
See Shortage Later — 


wage controls in Canada, 
: ‘Used Tire Séles Drop For nearly three months the cabi- 
The great rush for new tires ex- 


net has been dallying with minor 

changes in the present wage ceiling. 
pected by dealers with the removal | It had been intended originally to 
of rationing oy Jan: 1 has not ma- | announce these changes nearly two 
terialized, dealers and distributors | months ago, effective Jan, 1. At 
interviewed by. The Financial Post | present they are before various pro- 
say. Sales are steady and volume is 
up substantially, but there has been 


vincial, labor and management 
groups for study and discussion. It 
little difficulty in filling orders. 
Nearly all tire sizes are available 


is still hoped these may be agreed 
except some odd ones. If popular 


upon in time to become effective 
Feb. 1, 
sizes are out of stock, it is only for E 
a day or so. However, inventories pee of the ee = 3 52> 
are not up to normal and an. acute turn control of minimum hed ” 
shortage is foreseen next spring inst the provinces and to permit wage 
ouiiadae rates to go up or down by 5% or 5c. 
anufacturers who make tires for _ hour without eny forme} appr 
new cars have been in an easier po- cation or approval to war labor 
sition due to the strike in the auto: | 0870s. No strong dissension to 
mobile industry, but once car pro- these changes is anticipated, At 
duction is resumed they will have to coe tort fice ute eae ’ 
supply this trade. With plants now bo Y . 
working at capacity they see little 
chance of stocking up to meet 
heavier demands of late spring. .« 
With the removal of rationing the 
bottom has dropped out of the re- 
tread business, except for the nor- 


ie 


Price increases necessary to get 
ers say.. Tires are now so old that | and maintain a full flow of consumer 
¢ustomers prefer to get new ones. | goods must be permitted at once if 
There is also little demand for used | Canada is to avoid “a series of black 


tires, and grey markets” and “the begin- 


Morrison Super-Salesman for U.K. 
Not Mere Pep-talker for CCF Here 


OTTAWA (Staff)—When Rt. Hon. 
Herbert Morrison arrived here two 
weeks ago, there was a feeling that 
he had come to put a little pep into 
the CCF. Now that he’s gone, it’s 
agreed that he came to sell Britain’s 
Government to businessmen, not to 
leftwingers, and that he did an ex- 
ceedingly capable job. 

Outstanding was Mr. Morrison's 
visit to Toronto, One evening he 
spent at the exclusive York Club 
before a group of hand-picked To- 
ronto “tycoons.” The chairman was 
J. P. Bickell.. The talk was free and 
stimulating. His hearers came away 
with the impression that Morrison 
had lots of common sense and no am- 
bition to do more than temper the 
capitalist system to the ‘winds of 
present-day democratic thought. 

The next evening he spent with 
another hand-picked Toronto group 
—Canadian Institute of International 
Affairs. Before a packed dinner 
meeting at the conservative Toronto 
Club he again did much to disarm 
his capitalist critics, 

Talks Facts, Figures 

The third night, before*a jam- 
packed Toronto Board of Trade, he 
pleaded Britain’s and his govern- 
ment’s’ case with brilliance. He 
made these points: 

1, Britain will still need “a great 
deal of food from - se over the 


& 
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ing system, etc. 


next few years. After that, Canada’s | possibly iron and steel. These in- 
trade will depend on “full employ- | dustries are either natural monopo- 
ment”; freer international trade and | lies, “common service” industries, or 
expanded nutrition and consumption | “key” industries. 
levels in all countries. 6. Britain will not manage nation- 
2. Government control and pur- | alized industries by state depart- 
chase of “certain primary food- | ments of civil servants, Public cor- 
stuffs” must continue because the | porations will be set up in charge of 
Government has determined: (a) to | boards “composed of men appointed 
stabilize living costs; (b) to provide | because they are qualified to do a 
markets “with guaranteed prices for | technical job with efficiency, imagi- 
our home production”; (¢) to “elimi- | nation and enterprise in the public 
nate fluctuations..in international | interest.” 
prices so that producers can safely | 7, “The great bulk” of British in- 
plan future output”; (d) to reduce | dustry “will remain private enter- 
unnecessary distribution costs, prise industry and we shall not 
3. There is no need for “excessive | quarrel with it as long as it is pri- 
excitement” about Britain’s program | vate enterprise and not private un- 
for nationalizing industry, What enterprise.” 
counts is “public interest” and it is “Common-sense” Policics 
up to “nationalizers” and to “anti-| Earlier, at Montreal, a group of 
nationalizers” to “prove their case.” | the most influential citizens in that 
Quotes Precedents ‘| metropolis heard Mr, Morrison plead 
4. Public ownership in Britain is | that it was “hard-headed and sound 
not’ “a monopoly of the Labor! common sense” for Britain to “in- 
Party.” As in’Canada, where “con- | clude in her economic planning for 
servative” governments established | recovery the public ownership of 
Ontario Hydro, Bank of Canada and | certain basic industries.” The argu- 
the Canadian National Railways, so | ment put forward was that some of 
in Britain, Conservative administra- | these industries—coal, iron and steel 
tions nationalized telephones—the | and transport—were “in pretty bad 
London water supply, the broadcast- | shape.” As a dsag on other indus- 
tries they “hamper the efficiency 
5. There is a prima facie case for | and enterprise of trades to which we 
nationalization of coal, transport, | look for rapid, bold and private de- 
electricity,. gas, civil aviation, and Continued on page 2, col. 5), 
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To what extent, if at all, it may, 


ed. Depreciation rates have also 
been upped from 4% to 6%. 


Aim of the new rulings has been 
in part to speed up sale of Govern- 
ment-owned equipment; also, to 
bring Canadian practice into ljne 
with that in the United Kingdom 
and the United States. 


The new 6% write-off rate is now 
ruled eligible for double deprecia- 
tion, under conditions laid down in 
the general’order covering acceler- 
ated postwar write-offs. Further, a 
vessel purchased from War Assets is 
now subject to a further write-off 
for tax purposes of 13% in the first 
year. 


‘ 


This means that if all conditions 
are met, a firm purchasing a vessel 
from War Assets may charge off as 
much as 25% of the cost of the 
vessel in the first year. 


—— 


Canada May Follow U.S. 
In Upping Wage Ceilings 


5% Leeway Planned for Feb. 1, May Not 


— See Precedent in Meat 


larger area of “free bargaining” 


wherever hours of work are reduced. 
jet 


jcreases in the United 
States are making such headway 
that the mild revision of Canadian 
laws may be found inadequate even 
before it becomes effective, 

Canadian meat packers negotiated 
a wage agreement late last year 
which gave a 10% over-all increase. 
This settlement, overshadowed at 
the time by the motor workers’ 
strike at Windsor, raised pay 44c. 
an hour, a 6.6% gain. The industry 
was placed on a 45- instead of a 48- 
hour week and the three extra hours 
of overtime gave an additional $3.26 
a week, Added to the hourly in- 
crease, this worked out at “take 
home” pay of $35.90 against an 
earlier average of $32.64. 

It now appears only a question of 
time until greater demands are 
made on Canadian employers and 
on the Government. How long the 
preseht or the revised wage ceiling 
policy will last under these circum- 
stances is the question now worry- 
ing many people here, 


See Black Markets Booming 
If Price Controls Retained 


ning of a period of lawlessness,” 
Prof. J. L. McDougall of Queen’s 
University told the Canadian Retail 
Federation this week. 

, Efforts “to defend the 1941 price 
levels,” he said, were doomed to 
failure; and any attempt to retain 
controls until prices settled back to 
those levels would mean that Can- 
ada would never be rid of them. | 

“In actual , administration,” he | 
said, “it would ‘probably require a 
policy of allowing prices to increase 
by, say, 5% each month until, one 
after another, they floated free of 
the ceiling. This would not be infla- 
tion, but a common-sense recogni- 
tion that March. 1941, is now nearly 
five years in the past.” 

Under such a program, he main- 
tained, prices of some goods might 
not rise at all, and others only a 
little. A few might rise sharply be- 
cause of the disruption of sources 
of supply. 

The elternative to relaxation of 
controls, he declared, was that 
people would be made desperate by 
continued shortages of goods. Black 
markets would take matters out of 
government hands and usher in a 
period of lawlessness, he predicted. 

“We cannot long stay in a period 
of promises without performances,” 
he warned “only to find that the 
only things supplied in abundance 
are a series of promises that the 
Government will defend 1941 price 
levels to the last gap.” 

Prof. McDougall declared that the 
Government, by its price policy, was 
refusing Canadians the right to pur- 
chase goods for which they were 
“more than willing to pay prices 
based on current costs.” 

Now that the war was over, he 
said, the problem was not the total 
subordination of the individual to | 
the needs of the state, but that of | 
re-establishing a normal life within 


| 


competitive prices and quite possibly lower margins for the retailer 


particularly in the radio and applia 
If these correctives don’t stop 


nce field, 
the drive for “stabilization,” the 


groups attempting to enforce such measures may run up against 
a new and stronger Combines Act. 


Typical of the sort of movement that Ottawa is worrying about is 


Inside 
News 


U.K. Back May Break 


under her latest monetary and | 
trade commitments, the London | 
Economist warns, pointing out that | 
if Britain is to balance exports | 
and imports, she must expand her 
export trade to 175% of its pre-war 
volume before her present credits 
are exhausted. (p. 12) 


£25,000 Is a Lot 


of money for a Socialist Cabinet 
minister to draw in a year, So 
many members of the British 
House of Commons feel, as they 
prepare to attack the fees drawn 
by Sir Hartley Shawcross, At- 
torney-General in the! Attlee gov- 
ernment, It may strengthen their 
demands for an increase from £600 
to £1,000 a year, in the pay. of 
_ private ‘membey. “London Call- 


Strike Clouds Darken 


the United States horizon as Con- 
gress resumes its sessions this week. 
With the General Motors-UAW 
dispute still deadlocked, and long- 
distance telephone service almost 
paralyzed, the situation is now 
aggravated by a threatened strike 
of 800,000 steel workers. Wage and 
price ceilings may be raised, as a 
result. (p. 24) 


Alberta May Try 


to make Social Credit a reality, 
instead of a theory—as it has been 
for more than 10 years in that 
province—at the legislature ses- 
sion opening Feb. 14. Government 
supporters are reported growing 
impatient, and Premier Manning 
has voiced a veiled warning to 
“the financiers” that something 
may be brewing. (p. 12) 


Biggest Airfield 

in North America, the $7 millions 
field at Namao, Alberta, 10 miles 
north of Edmonton, passed this 
week from U.S. to RCAF control. 
Transfer of all northwest bases is 
expected to be completed by April 
1, with Edmonton, Whitehorse and 
Fort Nelson likely to be the last 
turned over from USAAF control 
(p. 12) 


Kitchener Needn’t Worry 


about reconversion problems, for 
by reason of the stable nature of 
her industries, she has practically 
no such problem. Strategically 
situated within a 100-mile radius 
of one-tenth the total population 
of Canada, and with a population 
growth of 65% in a quarter of a 
century, Kitchener looks forward | 
to a future even more vital to 
Canada, than its past. “Growth 
Cities of Canada.” (p. 14) 

\ 


New Air Lines 

given the green light by the Air 
Transport Board, will start in 
the Maritime , Provinces next 
month. First new route will link 
Halifax, Nova Scotia, and Char- 
lottetown, in about'1% hours’ fly- 
ing time. Another route links 
Charlottetown with the Magdalen 
Islands, (p. 15) 


Too Radical 


even for Saskatchewan's CCF 
Government, Watson Thomson has 
resigned as director of that prov- 
ince’s “adult education” program. 
(p. 12) 


Volume is the Answer 

to the problem of producing farm 
tractors in Canada, in the belief 
of Cockshutt Plow Co, Launching 
the first Canadian tractor program 
since 1922, Cockshutt plan to mar- 
ket their product not only through 
their past established dealers, but 
also through two of the largest co- 
operative concerns, one in Canada, 
the other in the United States. 
Spay, 


the No. 1 plank in the Postwar Stab- 
ilization program of the Food Dis- 
tributors Division of the Retail 
Merchants Association of Canada. 
This pledges to its membership: 
“That everything possible will be 
done to persuade manufacturers, 
processors and other suppliers who 
are in a position to do so, to es- 
tablish a reasonable minimum 
price or mark-up at which their 
products may be sold at retail.” 


Similar action is being taken by 
a relatively new organization—the 
“Board of Commercial Interests” set 
up by the Canadian Pharmaceutical. 
Association in the drug field. 

A meeting of retail druggists re- 
presentatives held at Bigwin Inn 
last fall agreed upon a “minimum 
net discount of 40% for pharmaceu- 
tical products.” Also agreed ‘to was 
an “adequate margin of profit rela- 
tive to turnover” for proprietary and 
patent medicine firms. The specific 
percentages agreed to were 33 1/3% 
for patent medicines and 40% for 
cosmetics. A plan was. suggested 
for giving a “seal of approval” on all 
invoices.of manufacturers who “con- 
formed.” . The approval would be 
given, by the B.C.1 

Word has also reached Ottawa of 
the formation of a Radio and Ap- 
pliance Division of the Retail Mer- 
chants Association, Here again, the 
goal is allegedly to get manufactur- 
ers into sgreement on “price stabil- 
ization,” “established outlets,” 
“trade-in allowances,” etc. 

Radio manufacturers tell The 
Post that retail radio trade has suf- 
fered in the past from lack of or- 


ganization, and that dealers have . 


had very real grievances, although 
it is alleged that some of the dealers’ 
problems originated in too high a 
margin. High margins led dealers 
to grant over-generous allowances 
on trade-ins, it is said. Manufac- 
turers are anxious to provide rea- 
sonable stability for their retailers, 
but they point out realistically that 
war has brought expansion in manu- 
facturing capacity, that many new 
retail outlets for radios and appli- 
ances are opening up, and that the 
whole climate in this field is favor- 
able to intense competition, un- 
favorable to “stabilization.” 
Admittedly, not all trade thought 
is tending in this one direction of 
(Continued on page 2, col. 3) 


Pace of Business 


which began in 1 

been broken by a 1945 

8% below the 1944 

$1,799.1 

from the sale of farm products is 
estimated at $1,654.2 millions for 
1945, still 129% above the 1939 
total. The decrease occurred 
mainly in the Prairie Provinces 
with Saskatchewan down 22.2%, 
Alberta 14.3% and Manitoba 12.3% 
from 1944, although these were 
offset to a minor extent by small 
increases in Ontario, British Col- 
umbia, Quebec and New Bruns- 
wick, 
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Choosing a New Hat 


ts quick and easy this way 


Our sales staff is specially: 
trained to type your face .. . long, 
narrow or round... and your head 
shape... long oval, or oval... and 
in a very few minutes, pick out the 
hat that looks best and feels best on 
you. 


And your favourite brands are 
here . . . STETSON, BILTMORE, 
BIRKDALE and EATONIA . . . to 
assure you of smart authentically 
styled, richly coloured headwear. 


‘-EATON'S 


EXECUTIVE ASSISTANT 


An executive assistant is required by a large industrial 
concern with Head Office in Montreal. Applicants must have 
previous experience in accounting and statistical work. 
Commerce or Arts graduate preferred. Reply in writing 
with full details concerning previous experience, education 
and marital status. Box No. 58, The Financial Post, Toronto. 


IN TORONTO 


CARS and TRUCKS 
FOR. RENT 


Who, ME ? 


These 2ays you have to 
have a worla =tlook, for 
exports are the Pivot of 
Canada’s well-F ° 


Whether you se road, or 

sell to people who sell 

abroad, or derive “ividends from exporting 
companies, yo’. are vitally affected by the 
expansion and eg ee " trade ee 
tunities. In The Post get era 
discussion f “x~ort pro eel: Don't 
caughi napping. 


As insurance against surprises and to keep 
mentally apace with business news gen- 
erally, clip and mail this handy coupon 
today. 


Subscription Department 


‘THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 


Please send me THE FINANCIAL POST, Enclosed find 


[) $5.00 for one year. : 
(1 $10.00 for two years. 


Business Connection ...... 


Offer Canada 3.5% Share 


Of German Reparations 


OTTAWA (Staff)—The Canadian 
cabinet will soon decide whether to 
agree to the international repara- 
tions agreement, announced this 
week, 

Canada’s share of Class A repara- 
tions such as patents, custodian in- 
vestments, general items, etc. is 
3.5%. Canada also is entitled to 
3.5% of whatever shipping is avail- 
able. On capital and industrial 
equipment Canada voluntarily re- 
duced her allotment of 3.5% to 1.5% 
because she suffered no material 
damage during the war. 

At the moment the only Canadian” 
claim on industrial equipment made 
by this country is for two plants use- 
ful for manufacture of rocket fuel. 
The Crown company (Canadian 
senals Ltd.), charged with main 


. 


Price-fixing 


ing and establishing a ‘postwar re- 
search in the field of military 
weapons and equipment, is interest- 
ed in these two plants. One makes 
hydrogen peroxide; the other, hy- 
drozine h¥drate. 

As yet, allied nations have made 
no attempt to determine the amount 
or dollar value of reparations. All 
that has been done is to decide the 
proportionate shares to be allotted 
to each claimant country. Le 

After 1918 only $26 millions came 
to Canada direct by way of Ger- 
man reparations. As Well, the cus- 
todian of enemy property acquired 
assets worth $64 millions. Of the 
latter figure, $40 millions went to 
meet individual claims and the bal- 


- {ance (about $14 millions) was left 
+|for the federal: treabury. . 


, 


Plans May 


Bring Action by Ottawa 


(Continued from page 1) 
postwar price stabilization and 
maintenance. 

For instance, it is learned that 
Standard Brands—one of the largest 
individual manufacturers in the 
food field, has announced, as at Jan. 
1, the dropping of all minimum or 
resale prices on its various lines, 

Food manufacturers and retailers 
themselves are not in complete 
agreement on the benefits of price 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Canadian Toledo Scale Co.—Lioyd 
J. Colenback, vice-president, general 
manager and director. 

Canadian National Railways—F. C. 
Knight, valuation engineer, Toronto. 

Toronto Life Underwriters’ Asso- 
clation—M. W. Sparling, president. 


Alfred Rogers, Ltd.—Lt.-Col. J. 
R. O. Counsell, sales manager. 

Chartered Trust & Executor Co.— 
H. E. Langford, general manager. 

Bank of Toronto—W. A. Ruther- 
ford, superintendent of investments. 


Ontario Government — Russell T. 
Kelley, Minister of Health; W. A. 
Goodfellow, Minister of Welfare; 
Col. G. A. Welsh, Minister Without 
Portfolio (to be Minister of Tourists 
and Recreation), 

Saskatchewan Government—I. C. 
Nollett, Minister of Agriculture. 

Long Lac Pulp & Paper Co.—H. §. 

; B. J. Donovan, as- 


J. J. Gibbons Ltd—R. B. Pattin- 
son, vice-president and general man- 


r. 
assels & Mingay—Major Graham 
Come, Lt.-Col J. D. Mingay, -part- 


* Cemadtes John Wood Manufactur- 
ing Co., Service Station Equipment 
Co., Fess Oil Burners of Canada Ltd. 
and Hostess Corp. Ltd. — C. F. T. 


Hooper, vice. -president and plant. 


manager. 

Canadian John Wood Manufactur- 
ing Co. and Service Station Equip- 
ment CoC. M. Konvalinka, vice- 


resident and manager. 

Fess Oil Burners of Canada Ltd., 
and Hostess Corp., Ltd.—A. S. M. 
ee vice-president and man- 


Sao 2 Shapes peat 
arles J, Lloyd, - 
ee W. Given, 


Vining, chairman of executive com- 


mittee. 
Canadian Westinghouse Ltd.—aAl- 
aaa Craig, Jr., assistant to presi- 
en 
Canadian Sugar Factories, Ltd.— 
T. G. Wood, general manager; F. R. 
Taylor, assistant general manager. 
Canadian Pacific Railway—J. A. 
Lajoie, general customs agent. 
Lever Bros, Ltd—R. G. Magnan, 
general sales or mag, ed in France. 
Canadian 


Co, am» 
G. E. Begley, agent, Toronto. 

Imperial Oil Co.—Dr. T. A. Link, 
chief geologist. 

Maclean-Hunter Publishing Co. 
Ltd.—Thomas H. Howse, vice- 
dent and treasurer; P. G. J. Kerr, 
secretary. 

National Life Aenneshe co, — 
M. W. McCutcheon, a director; R. M. 
ne assistant general manager; 
renal . Harris, superintendent of 


*Orrational Breweries Ltd—F. L. 
a assistant ee F. A. Price, 
ran: 

Shawinigan Catibiiis Ltd—R. S. 
Jane, vice-president in charge of re- 
a C. M. Carmichael, vice-presi- 


Shoe Manufacturers’ Association 
of Canada—J. A. Boivin, president. 

University of Toronto—Col. Mil- 
ton H. Brown, professor in Faculty 
of Medicine and School of Hygiene; 
Dr. G. W. Spinks, professor, Faculty 
of Dentistry. 

Dominion Bridge Co. (Eastern 
Division)—H. W. McMillan, manu- 
facturing consultant in cherge of 
industrial engineering department. 
Gordon Cape, chief assistant in in- 
dustrial engineering department and 
research and methods engineer. 
R. C. Pearse, works manager. Peter 
Millar, general superintendent. C. S. 
Kane, sales consultant. H. M. Wat- 
son, sales manager. George H. Midge- 
ley, assistant sales manager. W. D. 
Jewett, export manager. J. S. Walsh, 
sales development manager. 

Dominion Government — Clifford 
S. Bissett, trade commissioner to 
Venezuela. 

University of Toronto — Arnold 
Gaine, comptroller. 

Dominion Life Assurance Co. — 
G. T. Hutcheson, Manitoba manager; 
W. J. Monaghan, Edmonton district 
manager. 

St. James-Winnipeg Airport Com- 
mission—E. S. Kent, chairman. 

Mutual Life of Canada—R. A. Mc- 
Leod, resident loan inspector, Cal- 


gary. 

White Motor Co. — Nelson W. 
Quast, manager. 

Imperial Oil Ltd.—A. C. Harrop, 
manager, Montreal East Refinery 
|Charles Serymgeour, Montreal East 
|refinery superintendent. 
© International Petroleum‘Co.—R. L. 
| Dunsmore, general manager manue 
facturing. department. 


stabilization. Some maintain that as 
long as an individual manufacturer 
seeks to maintain minimum prices 
on his own products it is neither a 
combination nor an act in restraint 
of trade because other manufactur- 
ers in the same field are free to sell 
their products below that ‘price if 
they wish. They claim that in the 
food field chain stores buying in 
carload lots are frequently &ble to 
sell food items not only at a lower 
price than the lependents can af- 
ford to ask, but at a Jower retail 
price than the independent retailer's 
wholesale cost. 

Opponents of price fixing, even at 
actual cost, maintain ‘that the con- 
sumer can easily be made the vic- 
tim of any attempt to maintain 
minimum prices. If one manufactur- 
er is successful in having ‘his prices 
maintained, it is argued, others in 
the game line will follow in his foot- 
steps because retailers will-buy the 
price-fixed line in preference to his. 


So far as is known, price mainte- 
nafice in the grocery field is prac- 
ticed by only a handful of manufac- 
turers and in no case is any written 
contract entered into as a guarantee 
that the price will be maintained. 

It ‘can be stated very definitely 
that government policy is very much 
against price fixing by trade associ- 
ations. Such operations, it is point- 
ed out “strike at the very heart of. 
the competitive system.” 


Just what action might be taken 
is not yet clear, But already, Fred 
A. McGregor has resigned as Chief 
of the Enforcement Division of 
WPTB.. At Jan. 1, he resumed his 
full time job as Commissioner, 
Combines Investigation Act. He now 
reports direct to the Minister of Jus- 
tice, Rt. Hon. L. St. Laurent, instead 
of to the Minjster of Labor. Pre- 
sumably, from now on, he is going 
to devote all his energies to keep- 
ing a watchful eyé on all forms of 
business “combination” both dom- 
estic and international. 

In his recent report on cartels and 
trade combinations, Mr. McGregor 
struck out very emphatically against 
price stabilization schemes. If he is 
granted the powers he sought in 
that report (to launch investigations 
without awaiting for public com- 
plaint) Mr. McGregor may give 
“price stabilizers” a tough battle. 

Another prong of the Ottawa at- 
tack may come in support of full 

employment. In the White Paper on 
Employment, Ottawa emphasized 
the need for carrying efficiency and 
savings through to the consumer— 
in the form of lower, not necessarily 
stabilized, prices, 


P. G. J. KERR 


has been appointed secretary of 
The Maclean-Hunter Publishing 
Co, Ltd., after 23 years’ service, 
starting as a payroll clerk. 


Expect New Issue 
For Canadian Car’ 


A new issue of Canadian Car 
& Foundry stock to provide funds 
for calling the present preferred 
is now under discussion with 
Wood Gundy & Co., The Finan- 
cial Post understands. President 
V. M. Drury, at the recent annual 
meeting, revealed that directors 
were considering calling the out- 
standing 269,992 shares of $2.10 
preferred, par $25." It is redeem- 
able on 30 days’ notice at $35 a 
share plus accrued dividends. 

Unconfirmed reports indicate 
an offering of something like 400,- 
000 shares $1 noncumulative Class 
A preferred to be offered to yield 
around 4.35%. ‘The balance re- 
quired of about $1 million would 
probably be taken from working 
capital. 

Indicated saving in preferred 
charges would be around $166,000 
—equivalent to about 45c. a share 
on the 365,800 outstanding com- 
mon shares. Notices calling a 
special general meeting of share- 
holders to provide for issuance of 
new stock are expected to go out 
soon. 


Morrison Seen 
Superseller 


(Continued from page 1) 
velopment.” He argued that it was 
both “good political principle and 
good business practice” to put these 
industries back in a place where 
they could become solvent and give 
proper service. 

Mr. Morrison's other main point 
at Montreal (as it was to the Cana- 
dian Club at Ottawa) was that 
Britain “wants to go on buying from 
Canada.” Limitations to such pur- 
chases were stated as being, in the 
first instance, shortage of exchange 
and in the long run, Britain’s ability 
to increase “enormously” her ex- 
ports to all markets. 

Both at Ottawa and Montreal Mr. 
Morrison took pains to explain the 
“inevitability” of British policy in 
putting a licensing embargo on 
Canadian processed and manufac- 
tured goods. “It is our earnest in- 
tention,” he stated, “to try to reduce 
to a minimum all possible causes of 
misunderstanding and friction.” The 
present policy of restricting imports 
“is related to our difficult financial 
position, and has no ulterior motive 
as a protective device.” 

Coming after the obviously disap- 


pointing impression left at Ottawa | 
in November by Prime Minister | 


Attlee, there can be no question that 
Mr. Morrison did a‘superb “selling” 
job for his government—and inci- 
dentally for himself. 


ti A ‘challenge 
i has been 
accepted 


by the churches of Toronto to combat the 
prevalent wave of crime and delinquency, 
and a major weapon in the campaign is 
the use of The Evening Telegram, in 
whose Saturday edition each week appear 
an average of two pages of Church Ser- 


vice announcements. 


Toronto churches 


have always appreciated the undisputed 


home-appeal 


of this newspaper and have 


used it to a greater extent than any 


other Toronto paper. 


In all matters 


pertaining to Toronto's homes The Even- 
ing Telegram has been the accepted 
approach for three generations. 


THE EVENING TELEGRAM 


TORONTO 


CANADA 


Mentreal: BE. BR. Chowan, Dominion Sq. Bidg. 


*. 


Canada-China | 


Trade Is Aim 


(Continued from page 1) 
war prospects, is that in the main 
Canada would: 

Sell—Machinery and equipment, 
such as used in electrical, textile, 
newsprint, food, communications, 
transport and printing industries 
and agriculture (including automo- 
biles, trucks, bicycles), chemicals 
and pharmaceuticals, cereals, flour, 
forest and animal products, textiles 
and rubber goods, including tires; 


Buy—Minerals such as antimony, | 


tungsten and tin, plants, herbs and 
substances for pharmaceuticals, tung 
oil, peanuts, other nuts, soy beans 
and their products, rice when avail- 
able, leather, silk, decorative and 
novelty goods. 

Trade with China in the years just 
prior to the war averaged less than 
1% of Canada's total foreign trade. 
In 1939, for instance, Canada ex- 
ported $3.5 millions of goods to 
China and imported $2.6 millions. 
Principal imports and exports for 
1937-8-9 are listed as follows: 

Exports 
1938 


315 


Pp 

Agricultural 

other than 
Animal products 
Textiles 
Wood products 
Nonmetallic minerals . 
Chemicals 
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BANK O1 


Stabilization 
Body: Widened 


OTTAWA (Staff) — Three new 
directors have been added to the 
board of Commodity Prices Stabil- 
ization Corp. 


Aim of these appointments is to 
strengthen the board in light of 


Hector McKinnon’s appointment as | 


chairman of the Trade and Tariff 
Committee. Mr. McKinnon will 
continue as president of CPSC. 

New additions are: 

Max W. Mackenzie, deputy 
Minister of Trade and Commerce, 

J. E. Van Buskirk, chief exam- 
iner and vice-president. 

T. L. Daniels, chief investigator 
and vice-president. 

Mr. Mackenzie replaces S. R. 


| board personnel. 


| 


MON TREAI 


CHARTERED 


ACCOUNTANT 
WANTED 


Chartered Accountant, not 
over 35 years, for bond house. 
Experience in auditing broker- 
age and bond accounts desir- 
able. Furnish full particulars 
of experience. Best references 
required. 

Box 52, The Financial Post, 

Toronto, Ont. 


Noble, Montreal, who has re- 
signed. The other two appoint- 
ments are additions of senior 
Earlier, David 
Sim rejoined the board when O. 
B. Fhocnten ‘Tesigned. 


WANTED 
EXPERIENCED ACCOUNTANT AND 
INVESTMENT ANALYST 


by old established financial institution. Applicants must state 
full details: age, experience, references, etc. 


Box 56, The Financial Post, Toronto, Ont. 


McFETRICK-SCARLETT & CO. 


STOCK BROKERS 


55-55) 


Members 
The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 
| MONTREAL 


TORONTO 
184 Bay Street 
ELgin 1281 
R. Herbert Scarlett 


132 St. James St. W. 
MArquette 5627 
John McFetrick 


Sarecetos 


Back to Business in the New Year! 


Your Priority Suit 
is an Important Asset 


Whether you're going back to your old job or striking out in a new line, you, 
discharged servicemen, need a suit that will stand you in gqod stead for that all- 
important first impression. Something conservative and business-like in clear-cut 
worsted, mill-finished worsted or fine serge. Or perhaps a light tweed that will do 
double duty by teaming up with flannels or odd slacks for your after-work hours. 
Whatever you like, Simpson's has it — in the color you want, the size and style 
to fit you smarty. Tailoring and finishing are of Simpson's always-dependable 
quality — at whatever price you pay, 29.50 to 42.50. 


Necessary alterations completed within three days 


at no extra charge 


The Store for Men— 


Second Floor 





LONBON CALLING =BY ADELPHI 


Storm Threatens in British House 


On Laborite Minister’s £25,000 Fee 


LONDON ‘By cable) — There is;bench to become a trade union 
likely to be a minor row, when the bers, en and eventually a Member 
House resumes next week, over the/ of Parliament. Like many men who 
earnings of Sir Har‘lcy Shawcross | have risen under similar circum- 
as attorney-general. This young | stances, he combines* modesty with 
lawyer entered Parliament for the | self-satisfaction; in fact, he develop- 
first time in last summer's election, | ed self-righteousness to such a de- 
and was immediately appointed | gree that he was sometimes referred 
ettorney-general, and automatically | to as “the conscience of the Socialist 
knighted. The basic salary of his | Party.” He proved a hopeless flop as 
office is £4,000, but he draws fees in| a cabinet minister, but he attributes 
addition. Such fees from the Nurem- |his resignation to a personal differ- 
berg trials alone are so high that it|ence with Cripps. 

3 es s first year's © | 
See a i Winds making | _ Yesterday Smith made a rambling 
. this will go back to the treasury in j emotional speech to his constituents, 
‘taxation, the figure will seem start- je wah be oe ee ee 
lingly Jarge to back benchers strug- | Socialist policy was to nationalize 
gling along on £600, or to farm work- | a : indusity, aod. that ‘he wee ae 
ers who are asking a weekly wage jsatenes wim eo Government's 
of £5 " | partial schemes. If he thinks he will 
ee ag __ | become a martyr, with a big political 
= is an anomaly of British public | future, he is mistaken. The Govern- 
life, that while other men are sup- | ment is fortunate that its first minis- 
posed to serve the state for next to | terial crisis should have been caused 
noth »g. it is assumed that lawyers | py one who had been a definite 
will do so only for pounds of flesh. | ¢ront-bench failure. 
Thus the attorney-general and the 
solicitor-general nominally avetage | You in Canada have now experi- 
£15,000 a year, while the Lord Chan- | €¢ed a* first hand the charm, suav- 
cellor gets £10,000, with a life pen- | ity and Cockney perkiness of Her- 
sion of £5,000. The Tories will cer- | bert Morrison. It would be a serious 
tainly find means of embarrassing ™iscalculation to underestimate 
the Government over its “legal | Morrison's ability. He is a first-rate 
profiteers.” |parliamentarian, a successful ad- 

Members in general are waiting | Ministrator, and a brilliant tactician. 
for the report of a special committee | Somewhere in his nature is a quality 
on increased remuneration for M.P.’s. | Of ruthlessness which demonstrated 
A well-informed rumor says it will | itself clearly when, as Home Secre- 
be raised from £600 to £1,000 a year, | tary during the war, he imprisoned 
with £500 untaxed. This would be a | hundreds of people without trial. It 
shrewd move on the part of the | is no secret that Winston Churchill 
Socialist Government, as it would | was most unhappy about this break 
geike membership in Parliament with hard-won traditions of human 
fiuancially worth while to men who liberty, but Morrison was adamant, 
have, almost without exception, | #94 threatened to resign unless he 
earned very little previously. could have his way. His 20-year feud 

Discipline in the Socialist Party | With Ernest Bevin is one of the 
is far more rigid than in any other, mysteries of public life. I doubt it 
and if any sheep strays from the | either Morrison or Bevin could re- 
shepherd, he is likely to find him-|™ember the origin, for its roots 
self opposed by a rival sheep when | 4Té deep. M.P.’s will be interested 
the shepherd is next gathering a |’ See what impression Canada has 
flock. In other words, the Labor |™@de on Morrison. 

Party will %penly run a candidate | Pay oe 
against any rebel, even if it means! Boom Anthony Eden 
election of a Tory. Every Socialist | For U.N. Post 


menber is forced to sign a form 
agrecing to accept the decisions of 
the party executive on major politi- 


Strong pressure is being put on 
| Anthony Eden to become director- 
| general of the United Nations Or- 


be renewed for another five years. | 
The instincts of the British public | 
are strongly against sponsored pro- | 
grams. They do not want Mozart | 
brought to them by patent medi-| 
cines, or opera paid for by under- 
wear manufacturers. 


As a matter of fact, the British | 
have almost forgotten what any kind | 
of advertising means. Newspapers | 


‘War Supply Contracts| 
Now $10 Millions Month 


Canada to Provide Food, Clothing For Own 
Troops Overseas, Also for Holland, Belgium 
— Rebuild Military Equipment | 


and magazines do no more than | 
carry short announcements from ad- 
vertisers, regretting their inability | 


|to supply goods to regular custom- 
ers, When I pick up a magazine like 
Maclean’s or the Saturday Evening 
Post, I read the advertisements ¢s 
though, like Rip Van Winkle, I 
had been asleep for 20 years. How- 
ever, we are spared the frank ex- 
posure of the physical ailments of 
the American girl, whose social ap- 
peal would appear to depend en- 
| tirely on the aid of science. 

We are now able to pick up Euro- 
pean stations again, but they are 
only shadows of what they were be- 
fore the war. 


e * * 


Gordon Graydon, Canadian M-P., 
who has just returned from Europe, 
tells me that imagination cannot 
conceive the perplexity and extent 
of the human problem of that doom- 
ed continent, 


Legal circles here are perturbed 


over the different treatment extend- | 


ed to William Joyce and Baillie- 


Stewart. Joyce was an American, | 


who wrongfully obtained a British 
passport, and was hanged for treason 


Labor Roundup 


THOMAS H. HOWSE 


has been appointed vice-presi- 
dent and treasurer of Maclean- 
Hunter Publishing Co. Ltd. 


against Britain. Baillie-Stewart was 
a British-born officer, who applied 
for German citizenship in August, 
1939, and then worked for German 
victory, yet he is only to be deported 
to Germany when generally con- 


venient, There is no sympathy for 


Joyce, but there is an uncomfortable 
feeling that he was the less guilty 
of the two. 


I am giad to see that Col. L. C. 


M. S. Amery is to make a public 
speech next week on the subject of 
threats to the imperial conference. 
Despite the tragedy of his son, 
Amery does not intend to give up 


\the cause to which he has devoted 
his life. 


is very grateful. 


Pending Strikes Involve 


2 Million U 


With termination of the strike at 
Browns’ Bread Co. this week, Can- 
ada’s labor picture was the most 
tranquil in fully four months, in 
marked contrast to the turbulence 


8. Workers 


parties might arrive at a formula for 
settling wage disputes. 

None of the postponements repre- 
sented any mutual settling of dif- 


| —food, supplies, etc., for the Cana- 
| dian armed forces. | 


So far, January has mistaken ite | 
lis v for June, and the fue! ministry , portant 


cal issues. This means the executive, | ganization. He has had “a bad press” 
which includes trade union and co- | since Churchill left him in com- 
operative leaders not in Parliament mand of the Tories during his visit 
at all, demands complete authority |to North America. Yet I think it 
over elected representatives. By would be a deathblow to the Tories 
comparison, the Tories are just a | if Eden left them, They have no one 
happy-go-lucky family. else who could possibly follow 
+22 Churchill and be sure of wide 
national backing. I remember, two 
Not Major Crisis years ago, a junior Tory minister 
There has been considerable ex- |*%#ying: “Churchill is a giant beech 
citement over the resignation of | tree, under whose branches nothing 
Ellis Smith, ministerial secretary to | #TOws.” There may be more truth 
Sir Stafford Cripps on the Board of |in that, than there seemed at the 
Trade. The Tories would like to see | Ume. 
something significant and symptom- | oe 
atic in this, but I think it is a mis-; ‘The BBC charter will soon come 
take to exaggerate either its causes | up for renewal, and there is no ques- 
or its effects. Ellis Smith is a Lanca-/ tion that, despite many harsh things 
shire lad who rose from a factory which will be said, the charter will 


Cripps Aide Quits 


AWA wa (A) 
SWAT NAT 


yt bats 


Ag GRAPHS ARTS 


lh 


Consult This Bo 
1946 Advertising ! 


You'll save time, money and future headaches 
by reading this book now. Contains forecasts 
by officials of Canadian graphic arts industries 
on 1946 paper supplies, engravings, printing, 
lithography and other advertising essentials. 
Offers practical tips on production short-cuts - 
gained in Brigdens complete organization for 
serving advertisers — from development of initial 


plans to finished reproductions. 


So 
SS 
Ss 


ferences, but labor observers were | 


OTTAWA (Staff)—It is estimated 
that $30 millions of new contracts 
for war supplies will be placed in 
the first quarter of 1946. At the rate 
of $10 millions a month, monthly 


distribution of these orders will be | 


| something like this: 


$4 millions for clothing, stores, | 
equipment, etc., ordered by The 
Netherlands and Belgium. 
$2 millions for commissary items 


$2 millions for redesign and re- 


| 
ernments with the Department of 
Munitions and Supply during war | 
years. Records show that 67 loco- 
motives and 404 railway cars were 
produced for export in the last 
quarter of 1945. Railway equipment 
for Russia valued at $2 millions, is | 
expected to be produced in 1946. 
Last quarter war business in 1945, | 
also included items nearing comple- | 
tion for the armed services such as 
one Tribal destroyer, under con- | 
struction for some years at Halifax. 





| Five service aircraft, three transport 


building of machinery, tools, guns, | ferries, one Algerine and five mine- | 


M.T. rolling stock, etc. for the | 


Canadian Army and services. 

$2 millions for clothing, textiles. 
This includes outfitting of the 
Muskox expedition as well as new 
and replacement supplies for 
troops. 

In the last quarter of 1945, military 
supplies to an amount of $45 millions 
were ordered. In November, for 
example, new orders included $2 
millions for food; $1 million for 
clothing; $2 millions for gas and 
fuel. $1 million went for new elec- 
trical equipment. 

Output of “military” supplies in 
the last quarter of 1946 included a 
large number of items on uncom- 
pleted war contracts. Thus in the 
last quarter of 1945, Canadian yards 
completed five 10,000-ton cargo ships 
and one ship of 4,700 tons. 

Included in this business are im- 
orders for reconversion 


‘equipment placed by foreign gov- | 


are his figures for a peak year 
a depression year. 
Distribution of . 
the Dollar 
TO LODGE ciicciccs 
Raw Materials .... 
All other items .. 27.7% 28.2% 
It is simple arithmetic, says 
Deachman, to see that if the per- 
centage going to labor is increased, 


and 
1929 


20.0% 
52.3% 


"22.3% 
49.5% 


the percentage available for other | 


production costs is lessened, which 
in turn means lower production. 
The relationship of one to the other 
is something to think about, 


1933 | 


in U.S. There 200,000 electrical 
workers went on strike Tuesday, 
adding to the 175,000 General Motors 
employees who have been on strike 
for almost two months. Packing 
house industry and union officials 
were meeting with representatives 
of three federal agencies in last- 
minute efforts to avert a strike of 
335,000 meat packers called for 
Wednesday. A strike of telephone 
workers which threatened to in- 
volve 250,000 was suddenly stopped 
over the week end, but locals were 
ordered to file 30-day strike notices 
with their employers. CIO steel- 
workers postponed their threatened 
strike of 800,000 members for one 
week, giving rise to hopes that the 


Before You Plan 


aia es 


This authoritative 16-page 
book of timely information 


mailed on request. 


ARTISTS PHOTOGRAPHERS 
ENGRAVERS PRINTERS 
LITHOGRAPHERS 
SCREEN PROCESS 


RICHMOND ST. AT UNIVERSITY * TORONTO ~ 


MONTREAL WINDSOR . 


FIGDENS «.-. 


CHARLOTTETOWN 


SERVING CANADIAN ADVERTISERS FOR 75 YEARS 


hopeful that the extra time gained 
would enable agreements to be 
worked out without work stoppage. 
Even the General -Motors strike 
situation looked a bit easier as 
union officials offered to end their 
walkout for a 19%c. hourly pay 
boost, recommended by President 
Truman’s fact-finding committee. 
General Motors Corp., executives, 
however, turned down the commit- 
tee’s recommendation a few days 
earlier, so it would be erroneous to 
suggest that any common ground 
has yet been established. 


If the four pending strikes ma- 
terialize while G-M workers remain 
out, it will mean something like 2 
million idle workers in the U.S. 
This would make that country’s 
October record look almost pacific 
by comparison, In October there 
were 455 strikes involving 560,000 
workers and the total number of 
man-days lost was 7.8 millions. 
Four days of a strike on the scale 
now threatened would beat that 
figure alone. 


Canada is watching the U.S. labor 
scene with a good deal more than 
neighborly curiosity, Canadian 
workers have not in,he past allowed 
themselves to be influenced too 
greatly by events across the line, 
but if 30% wage increases are dis- 
tributed over such a broad section 
of the labor front as a result of this 
combined U.S. union effort. it is 
almost’ inevitable that..a similar 
move would follow in this country. 
Up to now wages have been a very 
minor item in most Canadian labor 
disputes. But they would not re- 
main so for long under pressure 
like that. 


The most disturbing phase of the 
ptesent labor situation lies in the 
fact that wage increases are being 
demanded in the U.S. without the 
slightest regard for wage-price con- 
ditions. Union officials don’t even 
bother any longer going through the 
motions of claiming economic hard- 
ship, but go quite openly after a 
larger slice of the pie. The current 
issue of the Trades and Labor Con- 
gress Journal suggests that that 
organization at least is preparing to 
follow in the footsteps of its Amer- 
ican colleagues. 


“After all,” the magazine’s labor 
reports columnist writes, “how can 
industry make a case for lower take 
home pay when the records show 
that industrial profits are two, 
three, four and even five times 
higher than they were just a few 
years ago? ,.. Industry’s only rea- 
son for its highhanded behavior is 
that it wants to keep its profit mar- 
gin at its present bloated level.” 

No effort is made anywhere in 
the column to support the glib as- 
sertion concerning profits, nor does 
the writer make any allowance for 
excess profits taxes anywhere in 
his argument. We believe manage- 
ment would be as interested as the 
unions in learning of: any company 
able to double or treble its profits 
during the war years. To say noth- 
ing of the government. 


R. J. Deachman has reported an 
interesting conclusion from a study 
he has made of wages and prices 
over the 20-year period from 1921 
to 1940. Checking the record, he has 
found that when labor has received 
20% of each dollar spent in produc- 

| tion, production has been high and 
| labor’s total earnings high. When 
more than 20% of the dollar was 
needed for labor, production fell 
and so did labor’s earnings. Here 


a a s 
According to officers of the Cana- 
dian Fishermen’s Union, the longest 


strike on record is still in effect in | 


British Columbla, It has lasted now 
for 15 years. Apparently in 1931 a 
group of Indians at Bella Coola, B.C. 
had a dispute with one of the fishing 
companies over the price of spring 
salmon and promptly went on strike. 
And they haven't caught a spring 
salmon since, 


| sweepers were also delivered as 

| well as a considerable amount of | 
service ammunition, etc. 

| Complete statement of 

_quarter deliveries follows: 

| 

Production of Equipment and 

| Supplies, Department of Munitions | 

| and Supply 

| Fourth Quarter, 1945 


10,000-ton ships 
4.700-ton ships ..... 
yo ee ee ccccccce 
Destroyers eoccccccs 
CGT VONGIS sce cciscce 
Service aircraft ........ 
| Locomotives for export 
|R.R. cars for export .... 
Communication 
| Equipment 
| Instruments 
| Rifles and small arms .. 
Heavy Ammunition: 
Empty shells ....... i 
Filled shells rg 
Cartridge cases (filled 
Bombs and projectiles 
(empty) 
Bombs and projectiles 
(filled) 
Fuses, etc. (empty) .. 


| 
| 
fourth | 


Soa., ome 


663,000 
321,000 


N. S. To Double 
Paved Highways 


From Our Own Correspondent 

HALIFAX — Nova Scotia plans 
virtually to double her present 1,000 
miles of paved highways, in a five- 
year, $50 millions construction pro- 
gram, provided the Dominion. pays 
half the cost. Some $10 millions is 
earmarked for bridges and cause- 
ways, with the balance providing for 
900 miles of paving, and approxi- 
mately 2,500 miles of grading and 
| gravelling. 
Eventual objective is the paving 
' of all trunk roads, important second- 
| ary roads, and the improvement by 
grading and gravelling of other 
| county roads. 


| 





| WVERMILATA OILS has received 
| payment covering Jan. 6 installment 


‘= 38,461 shares at 13 cents a share. 


Issued capital—3,838,461 shares. 


PROFITABLE 
FUTURE 
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Special Attention 


to the Settlement of 
Small Estates 


The Crown Trust Company for thirty-five 
years has specialized in the settlement of small 
estates. No estate is safe without experienced 
handling and small estates need special care and 


attention. 


If your estate amounts to only a very few 
thousands of dollars you may still arrange for 
it to have our experienced administration if you 
name the Crown Trust Company as one of your 
executors. 


. We invite enquiries 


Crown Trust 
Company 


Executors Trustees Financial Agents 


MONTREAL TORONTO 


ee eS en See 


Out ls MURRAY OT Teiy 


LIMITED 


For a SOLID 


* 
..... intensify sales coverage 


with KARDEX 
GRAPH-A-MATIC ” 


Reconversion — and the 
to develop a solid peace 


Reconversion — and the 


a wealth of potential sales may be 


lost amid fast-changing 


Now, as never before, you need the 
best possible sales control to carry 
out plans for the most intensive 
coverage and the deepest “digging” 
to yield a greater share of the indus- 


trial potential. 


More and more sales executives are 


opportunity 
time future! 


danger that 


conditions! 


“Sales control” becomes a live force 
continually working to increase sales 
and profits when Kardex goes to 
work. With the flash of a signal 
Kardex shows you instantly who are 
your best prospects for each line — 
what and how much each customer 
is buying. You see each salesman’s 
performance against established av- 
erages and against quotas. 


Sales Control! 


know where weaknesses in your 
sales structure need bracing, and 
where to improve coordination be- 
tween specialty and general sales 
men. 


And here’s an advantage of Kardex 
you shouldn't overlook these days 
— it costs up to 50°/, less to use than 


You less effective methods! 


IDEAS FOR NOW! "Graph-A-Matic Control for Sales Management” pre- 


sents scores of proven ideas covering the entire subject of sales manage- 
ment. Get this 96-page study free from our nearest Branch Office, or 


using Kardex Visible Sales Control. 
They like the way Kardex selects 
vital facts from the mass of sales 
statistics and assembles them in 


compact, visible form 


for instant 


recognition; the way it frees the 
mind from detail for important prob- 


lems; the way Kardex analyzes as it 
works and simplifies planned action 


for the future. 


write to us in Toronto, Ontario. 


Head Office: 199 Bay Street, Toronto 


Branches in all Principal Cities 
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APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ected values of your plant 
and equipment. 


CHAS. WARNOCK & CO..LTD 


Montreal Toronto 
MA. 3777 AD. 8842 


Hamilton 
2-4173 
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% You con obtein volume items for 
future monutacture without the usvel 
eapense ond difficulties by subscrib- 
ing to our New Products Service. Mony 
etirective products eveiicble. We 
submit only items that fit your facili- 
fies 1 ne deal is concluded there is 
no cost or obligation to you. Wire 
@ write for complete information. 


Canadians Director 1440 51 Corherine 61, W. 
Mestre 25,? @ Conede 


OFF! ’’ 


If you just “wrote off” 
some past-due accounts 
within the past several 
years — write us about 
them now! For, anywhere 
in Canada, we may still 
be able to collect them. 


THE AUDIT 
ASSOCIATION 


METROPOLITAN BUILDING 
TORONTO 


to BUY 
and WHEN te 


tullletia “Manker AcTion & 
is isgued once a 


et 
(lecerporeted 1928) 
EMPIRE STATE BUILDING, NEW YORE 
Canin tiniin 


Admilied Assets... $5,024,159.53 
Surplus 
Dom. Govt. Deposit 2,450,734.89 


Write fer Financial Statement 


Heed Office WAWANESA Men. 
Eastern Olfiee TORONTO Ont 


Branches 
VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 4 
Are your products eing ade- 
quately represented in the Meritime 
Provinces? If not we suggest you 
investigate our record of perform 
ance in this area. Our sales force 
cover the three provinces and are 
particulariy experienced in. home 
improvement lines. 
Bank References exchanged. 
Box 48, The Financial Post, 
Toronto, Ont. 


ADVERTISEMENTS 


Classifieé ads. cost éc. per word 
end figure fer each on. 
Minimum a4. 18 words. Adé six 
words when bex nember is 
requireé. When replies are te 
be mailed “te advertiser, add 
1@e. Ciassified ads. payable in 
advance. Contract rates on 
application. 


SALESMAN 


DESIRES POSITION 


fan. man of experience, discharged, 
with sales ability, knowledge ofall 
Canadian cities, could eventually organize 
sales staff across Canada; bilingual, good 
education, business experience, highest 
references. Box 50, The Financial Post, 
Toronto, Ont. 


YOUNG EX-SERVICE MAN 


ECENTLY discharged from R.C.A.F. 


(four years overseas) desires position ¥ 


For Compton's Account 


with active importing firm or manufac- 
turing enterprise with a view to entering 
s2ies and sales promotion work. Financial 
experience. Box 46, The Financial Post, 
Toronto. 


- EXECUTIVE AVAILABLE 


15 years successful record internation- | 


ally known company. production, 
finance, engineering background, broad 
knowledge Canadian marketing, product 
development and quality contro], modern 
accounti procedure, outstanding refer- 
ences. x 34, e Financial Post, 
Toronto. 


sales, 


ema ae sated | 
MANUFACTURING PLANT | 


N THE City of London on a Main high- | 


way a dandy 4-story manufacturing 
plant for possession in about 6 months. 
Dimensions of plant 66’ x 216’ on a jot, 
about 107’ x 265’ making a floor space in 
the neighborhood of 53.000 sq. ft. Ele- 
vator, sprinkler system, 
space. Sales price $150,000.00. For further 
information consult Daniel Real Estate, 
232 Edward St., London, Ont. Met 2797, 


Notice to Stock Brokers 
and Bond Dealers 

ERTIFIED General Accountant, having 

held, as Wield Officer, an important 
financial administrative position in the 
Canedian Army for the past six yeara, 
wishes to join a stock brokerage and 
bond dealing establishment, preferably in 
Montreal, P.Q. Age 28; available within 
a short period of time; excelient civilian 
and Army references and perfectly 


bilingual. All requests from emplovers 
will be treated as strictly confidentia? and 


acknowledged, stating additional particu- | tire telephone system in St. John’s, | 
jars. Anticipated salary to be in accord- | P y 3 : 


ance with services rendered. Box 44, The 
Winancial Post, Toronto. 


suitable office | 
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NoEasing in Rug Famine 
In View Before Summer 


Chances of picking up that long- 
|awaited, postwar rug are not any 
| better for the first half of 1946, 
manufacturers say. After mid- 
summer a gradual step-up in factory 
|production should allow dealers a 
| modest but growing inventory. But 
lit will not be until early 1947, rug 
| makers say, before a buyer can 
bee to drop in casually and make 
a purchase, 
ain hold-up—shortage of fin- 

yarn which in turn arises 
from .shortage of skilled workers 


is 


. land to a lesser extent of spinning 


|machinery. With not nearly enough 
lyarn to go around clothing comes 
|near the top of the list, rugs and 
;carpets nearer the bottom. 
Reconversion, no light undertak- 
'ing when approximately 60%-70% 
lof plant capacity has been tied up 
\for five years to special war pro- 
|duction, is also partly responsible 
|for the present dearth of rugs and 
|carpets. Mills had to be threaded 
‘up, machinery changed and adjust- 
,ed, and stocks of wool and yarn 
dyed. In getting up to approximate- 
ly 50% of normal pre-war capacity 
|during 1945, manufacturers feel 
they have some just cause for pride. 
|Barring unforeseen difficulties, a 
75%-of-capacity rate will likely be 
reached before the end of 1946. 

| The future looks very bright for 
|Canadian rug-makers with phen- 
;omenal markets and a minimum of 
| foreign competition for one year 
|at least. The backlog of consumer 
|demand is so great that manufac- 
\turers estimate it will take two 
| years maximum production to re- 
| duce the market to normal propor- 
| tions and even then it won’t be nor- 
;mal in the light of pre-war years 
\if incomes remain wywhere near 
| their present levels. 

j $6 Millions Market 

| Average annual gross value of 
|Canadian rug and carpet produc- 


years was $4.4 millions. Now $6 mil- 
lions —36% increase—will more 
closely approximate Canada’s fu- 
ture annual output value, manufac- 
turers say. Substantial orders for 
additional machinery, particularly 
for increasing spinning capacity, 
have been placed for some time by 
most manufacturers. 


Canadians cannot count on any 
substantial imports of rugs from 
overseas for another year at least 
and more likely two, importers 
say. British mills were tied up by 
war production even. more com- 
pletely than those in Canada and 
reconversion means almost com- 
plete re-tooling, expansion, even re- 
building of plants in many instances. 
When Britain does enter the rug 
market again, however, it will be 
with products designed to stand up 
well against any competition. 

Production of Persian rugs never 
fell off seriously during war years 
but prices have advanced approxi- 
mately 300% in many lines. The 
present unsettled and disadvantage- 
ous exchange rate between Iran 
and United States makes U. S. im- 
porters hesitant about entering on 
any long-term commitments, 

Prices of British Indian rugs have 
advanced about 100% at source and 
U. §S. importers have reportedly 
been the. only ones currently bid- 
ding heavily for these products. 
Several token shipments, however, 
have recently come direct to this 
country but substantial price ad- 
justments would have to take place 
before they would be brought in 
in large quantities. * 

The Chinese rug industry has 
fared worst of all, according to ob- 
servers, and it might take several 
years before shipments can take 
place again on anything like a pre- 
war scale. The deterioration in the 
Chinese currency may also con- 


tion for the four immediate pre-war | siderably cloud the import picture. 


Will Produce 
Welding Tools 


New Resistance Equip- 
ment to he Made in St. 
Catharines Plant 


From Our Qwn Correspondent 

ST. CATHARINES — Manufacture 
|of resistance-welding machines by 
the English Electric Co. of Canada, 
as a postwar project, ‘s announced 
by H. C. Blenkhorn, vice-president 
and general manager. He said the 
company’s engineering department 
had been working in close co-opera- 
tion with a nationally known U. S. 
manufacturer for some time, and 
| production is scheduled for mid- 
| summer. ® 


| 


| 


i 


Retire Municipal Debt 
Mayor Bids Riverside 


From Our Own Correspondent 


RIVERSIDE, ONT. — Settlement 
of Riverside’s $2,068,407 municipal 
debt will be the most importapt 
business before the 1946 council, 
Mayor Roland C. Mott told that 
body at its inaugural meeting. 

“This settlement,” he said, “must 
be based on-our ability to pay, 
thereby avoiding the danger of 
another default. We must plan to 
retizse the principal amount of our 
debentures within the life of the 
agreement.” 


COMPANY 
SAWYER - MASSEY, now con- 
trolled by Hamilton Bridge, shows 
operating profit, for the year ended 


| Sept. 30, 1945, off considerably from 


the preious year but final net pro- 


| During the war, the company’s |fit almost unchanged from 1944. 


| Payroll increased from 200 to 700, 
| and this employment level has been 
maintained since V-J Day. English 
Electric turned out large quantities 
of motors, transformers, switch 
| Bears, and allied products for war- 
| ships, merchant craft, power projects 
|}and Canadian plants. Resistance- 
welding usés increased greatly dur- 
ing the war, principally on aircraft, 
tanks, and ships. Mr. Blenkhorn 
said the new development had been 
| adopted to meet postwar expansion 
and stabilize employment. 


‘Hunt’s 1945 Sales 
At All-time High 


Sales for Hunt’s Ltd. for 1945 
| were $2,078,388, highest sales figure 
| in the company’s history, but only 

a minor increase over 1944. 
At a shareholders meeting this 
week, at which 85% of the shares 
| were represented, the proposal to 
| subdivide the old “A” and “B” 
| shares on the basis of four new “A” 


Late last year all the company’s 
lands and buildings and certain of 
its equipment were sold for a cash 
sum of $140,000. Under terms of the 
bond mortgage, proc will be 
used to reduce the outstanding 
first mortgage bonds from $587,500 
to $447,500. The working capital 
position, which at Sept. 30, 1945, 


stood at $412,005, is not affected by 
the sale. 


INCOME ACCOUNT 
Years Ended Sept, 30: 1945 


1944 
Operating profit ..... $331,126 
Less 35,250 


: Interest een nes 


Depreciation 

Inc. taxes, est.* .... 
Net profit & surplus., 

‘Incl. tef. EPT .. 
Earnings 

No divi 

tExcl. ref. 
sh. incl. ref, 


CONDENSED BALANCE SHEET 
As at Sept. 30: 1945 1944 
Cash & Dom. bds...., $461,765 

Accts. rec. .... 398,362 
Inventories 

Total curr. assets . 

Def. 
Fixed assetst oe 

; Total curr, assets .., 


Total curr. liab. ... 
Funded debt ..... Sees 


r Sharet+.. $0.88 


ee is 1945 d $1.62 
. in earne d 
EPT. _ 


. 
. 


j Capital stock . 
shares for one old and four new | Less: Deficit ‘ 


j “B” 

proved unanimously. 

| “We anticipate that many of our 

| loyal customers, in addition to oth- 
ers, will want to share in the earn- 
ings, and this (share) adjustment 
will at once bring the stock prices 
within reach of both the large and 


shares for one old, was ap- | 


} 


+After depr. of .... 
Working capital . 
*After adding $57,232 prior year’s taxes. 
Note: Refundable E not included in 


assets, $104,830 at Sept. 30, 1945, $65,280 at 
Sept. 30, 1944, 


412,005 


_H. R. MACMILLAN EXPORT CO. 
in its first ammual report issued to 
the public announce sales of $26,- 


small investor,” H. W. Hunt, presi-| 340,496 for the year ended Sept. 
dent and managing director, states. | 30, 1945. Net profit of $1,213,790 


Plans are drawn up to enlarge 
both manufacturing and sales facili- 


ties. Latest types of equipment are 
being added. 


tompares with $1,274,003 for the pre- 

vious year and equals 4.8% on the 
from ope 

several activ® subsidiary 


ies. 
War 


destruction and deferred 


‘Managed Investment 


' 


| 
| 
| 
| 
| 


_The Compton Fund 
| Transactions: 


Security 
5 Cons. Paper (com.) . 
; 7 
5 “ 


; 
$307.10 
| PURCHASED: 
Cost In- 
Security: Price Amount come 
$300 Can. 3% bond $101% $306'2* $9.00 
uae accrued interest amounting to 


_Compton’s Manager Says: 


Thus on the “switch” completed | 


during the period from Dec. 16 to 
Jan. 2, Joseph Compton’s expected 
annual income has been increased 
| by $9. As between Dec. 15, 1944, 


AVALON TELEPHONE CO. new 
jissue of $500,000 44% general 
| (closed) mortgage sinking fund 
| bonds, due 1966, offered at par by 

W. C. Pitfield & Co., Ltd., was'over- 
| subscribed the day of offering. The 
| company owns and operates the en- 


Newfoundland, and surrounding dis- 
‘ trict. 


‘ 


Compton realized a net profit of nearly 92% on Consolidated Paper 
shares sold, and still retains half his original investment. Dominion of 
Canada 3%, 1963 bonds, are bought on the “switch.” 





| 


Consolidated Paper Sold 


when Mr. Compton's account was 
taken over and Jan. 2, 1946, the fol- 
lowing is the broad change in the 
position: 
Dee. 15, 1944 Jan. 2, 1946 
Princi- Annual Princi- Annual 
pal Rateof pal Rate of 
Sum Income Sum _ Income 
... $5,214 $156 
$45 3,081 
284 3,202 
64 ihe 
15 
$393 $11,514 


. 

The Financial Post assumes no réspon- 
sibility for the spgcific buy and sell 
recommendation reported here. The 
changes and reasons for them are made 
entirely on the responsibility of two in 
vestment managers who have undertaken 
management of two hypothetical invest- 
ment funds, the operations of which are 
reported for readers of The Financial Post. 

The buying and selling of an individual 


Book 


184 
143 


$10,000 $483 


| security for one of these funds does not 


| experience, 


and should not be interpreted as indicat- 
ing the wisdom of any individual taking 
similar action. What is wise for one in- 
dividual in certain economic circum- 


stances and with a certain list of securities | 
may be entirely unwise for another | 
individual. | 

rpose of this continuing feature is, 


to -illustrate by actual example, the | 
principles of sound investing based on 
knowledge and constant | 
attention. ' 


———X— EEE 


JOHN 8S. HARRIS 


recently discharged from the 
RCAF with the rank of Wing 
Commander, has been appointed 
superintendent of agencies for 
the National Life Assurance Co. 
of Canada. 


Outlines Shoot 
Hugh-Citralam 


Drilling to Determine if 
225-ft. Stretch Can Be 
Lengthened 


An 6ére shoot with a length of 225 
ft. striking a little east of north 
is believed to nave been worked out 
by Hugh Malartic Mines and Cit- 
ralam Malartic Gold Mines follow- 
ing completion of Hugh Malartic’s 
hole No. 52, The Financial Post is 
informed, 

No. 52 hole returned $8.46 over 
10 ft. or $6.16 over 15 ft. and addi- 
tional sections running $3.93 over 
5 ft. and $1.92 over 5 ft. The hole 
is viewed as particularly significant 
because it lies between holes 24 and 
26 which previously gave fair 
values, No. 24 which is to the east 
on the Citralam boundary showed 
7.2 ft. assaying $15.30. Hole No. 26 
gave $6.77 over 14.5 ft. The zone is 
reported open on strike in both dir- 
ections. No. 30 hole, which was 
put down on top of No. 26, gave 
$1.50 over 30 ft. 

Hole No. 53, 75 ft. northeast of 
No. 52 is stated to show the zone 
with a narrower section for which 
assays are yet available. 

No. 54 hole is being drilled a little 
north of No. 24 on the Citralam side 
of the boundary. 

As revealed by a magnetometer 
survey, there is a drag-folded condi- 
tion on the Hugh and Citralam pro- 
perties which has made correlation 
of results difficult. It is hoped that 
a better interpretation of possibili- 
ties has now been secured and that 
a number of north-south striking 
zones may be worked out, 


REPORTS 


maintenance combined to create a 
present demand for forest products 
far surpassing anything experienc- 
ed in commercial history, the report 
states. 

During the year an issue of firet 
mortgage bonds totalling $5 mil- 
lions was sold, of which one-half 
were 2% to 3% serial bonds, matur- 
ing $250,000 yearly 1946.to' 1955 in- 
clusive, and one-half were 4% 
bonds, maturing Oct. 1, 1965. Work- 
ing capital increased during the 
year by $1,700,327 to $3,651,462. 

CONS. INCOME ACCOUNT 
Years Ended Sept. 30: 1945 1944 
$4,496,804 $3,794,375 

431436 331 

359,938 

116,857 
2,374,783 
+ 1,213,790 


ss: Depletion ...... 
Depreciation .....+. 
Bond interest ....0. 


985,076 1, . 

*After deducting other interest of $138,- 
907 in 1945, unstated in other years. 
Times Bond Interest Earned: 

Before depr. & depl. 38.48 40.88 

After depr. & depl.. $1.71 33.19 
Earnings per Share and Dividend Record: 

Pref.: Excl. ref. EPT $140.83 

Incl. ref. 


CONDENSED CONS. BALANCE SHEET 
As at Sept. 30; 1945 1944 
Cash & bonds ...0+5.. $1,51 
1,962,151 


i eeeteeeeee 
Total curr. assets. 
885,669 
3,040,483 


2 6,900,307 
2,720,757 2,830,757 
20,123,473 19,104,026 
300,000 


2,067,359 
000 1,128,315 
3,495,674 
2,723,609 


Timber limitsa ... 
Plant & equip.e .... 
Total assets ........ 
Bank loans ......++++ 
Accts, & tax. pay. ... 
Other curr. liab. ..... 
Total curr. Mab. ... 


Earned surplust 

*Market value esses 

tIncl. ref. EPT ..... 

aAfter depletion .... 

eAfter depreciation . 
Working capital 3,651,462 
Conting. Hab. ........ 184,345 


MID CONTINENTAL OIL & 
GAS reports that two producing 
wells were drilled in the Conrad 
area in period ended March 31, 1945. 
Pumping units, boiler tankage and 
housing facilities have been install- 
ed with arrangements under way 
to turn this production into a pipe- 
line laid by California Standard Co. 
‘ The company holds. substantial 
blocks of acreage in Taber and Con- 
rad fields where further explora- 
tion will be undertaken this year, 
it is said. 


INCOME ACCOUNT 
For the Six Months Ended: 


Pred. proceeds 
Less: Royalties . 
Operating CXp. ...cescccsccccrese 

Net profit 
—_ mien” SHEET 
at: 


Sept. 30 
1945 

- $4,019 

603 

2,628 

738 


As 


Def: accts. rec. ......- 
Organ. & dev. exp. .. 
Leasehold rights ..... 
Bldgs. & equip. ....+. 

Total assets 
Bank loans ....... eoce 
Accts., etc., Pay. esos 

Total curr. liab. ... 
544% debenture 
Capital stock 
Surplus 88 

Deficit working cap. 30,576 

LANGLEY’S LTD. has declared a| 
$3 dividend to be paid during 1946, 
in five installments as follows: $1 
payable Jan. 11, 50c. payable March 
11, 50c. payable June 11, 50c. pay- 
able Sept. 11 and 50c. payable Dec.., 
11, A profit will be shown for 1945 
as against a loss for the previous 
year’s operation; the company has 
been able to take care of the volume | 
of business offered. Volume in 1946 | 
will probably be the largest in com- | 
pany history, the president’s letter 
to shareholders states. 


Wave of Buyers 
Flows To East 


From Our Own Correspondent 


EDMONTON—Record numbers 
of buyers and convention delegates 
are rushing east over CNR lines, 
A. R. MacDougall, passeng 
agent, here, reports. The rush in- 
cludes representatives of small 
shops as well as larger retail and 
wholesale firms. 


Due to shortages of supplies, 
some eastern firms are not send- 
ing salesmen west this year to 
sell their “lines.” Western repre- 
sentatives are, therefore, heading 
east. 


Wood Manages 
Sugar Plants 


From Our Own Correspondent 


LETHBRIDGE—Changes in the 
organization setup of Canadian 
Sugar Factories, Ltd., are announced 
by P. T. Rogers, Vancouver, presi- 
dent. T. George Wood, Raymond, 
digtrict manager, has been made 

general man- 
ager and F. R. 
Taylor, agri- 
cultural sup- 
erinten d- 
ent, has been 


veteran beet 
sugar men 
who _ started 
with the 
Utah - Idaho 
Sugar Co. of 
Salt Lake 
City — Mr. 
Wood in 1904 
and Mr. Taylor in 1910. In 1925, 
when the Utah-Idaho built the mill 
at Raymond they came to Alberta 
and took executive positions. 


Mr. ‘Wood forecast that Alberta 
beet growers in 1946 will probably 
get $13 a ton for their sugar beets 
including the 60% cents a hundred- 
weight anticipated from the Gov- 
ernment sugar stabilization fund. 
It will be the policy of the company, 
he said, to produce all the sugar 
the prairie market can absorb. The 
company will also build additional 
$100,000 bulk storage bins at the 
Raymond plant. 


—Photo by Norma 
Featherstone Cowley. 


MR. WOOD 


We offer as principals 
the New Issue of: 


a 


Province of Quebec 


3% Sinking Fund Debentures 


Dated February Ist, 1946—Due February Ist, 1962 


Callable February Ist, 1960 at 100 


Price: 


100.75 and interest, to yield over 2.93% 


The per capita net funded debt of the Province 
of Quebec is smaller than that of any other 
province except Prince Edward Island. 


A circular giving particulars of this issue 
and the ‘financial position of the Province 
will gladly be furnished upon requests 


” 36 King Street West 
Toronto 1 
Telephone: ELgin 4321 


BANK OF CANADA 


Jan. 9 Jan. 2 
Liabilities 1946 1946 
Capital paid up . 
Notes in circ. 
Rest fund 
Deposits: Dom. . 

hartered bks. 


$5,000,000 
1,115,578,750 
10,050,367 
180,313,385 152,042,541 


515,744,178 534,156,746 
36,483,290 43,493,823 


$5,000,000 
1,127,912,022 
0,050,367 


eee 
. 


Total deposits ... 732,540,853 
Liabs. payable in 
sterling, U.S.A. 
or. 


Gold 
LEB ..6e 
liabs. .. 


729,693,110 


and 


currenc 156,830,762 
All other 


31,420,419 


156,829,962 
30,993,707 


Total Habs, ..... 2,091,421,151 2,060,479,168 


Assets 
Sterl. & for’n ex. 
Subsid. coin . 
Investments: 
Dom. gov. sh. . 
Oth. Dom. gov. 
Other secs. .,.. 


156,830,762 
348,311 


1,170,798,593 
688,641,828 
10,000,000 


156,829,062 
337,564 


1,159,213,667 
695,369,440 
10,000,000 


Total invest. .... 1,869,440,421 1,864,583,107 
1,884,018 1,884,018 
22,917,640 36,844,517 


Total assets ...., 2,051,421,152 2,000,479,168 


Wood, Gundy & Company 


Limited 


— as executive assistant for corporation with 
Head Office Montreal, University graduate, aged 
26-30, unmarried, possessing good personality, fluent know! 
edge Spanish and French and well versed in accounting and 
legal matters. “Must be prepared spend six months yearly 
in South America. Prospects of promotion. Reply giving 
full particulars of qualifications, experience, references and 
salary expected. Apply Box 42, The Financial Post, Toronto. 


eee 


WILL TRADE WASHINGTON HOUSE 
FOR ONE IN MONTREAL 


Will exchange my sub-leased 2 bed-room house in Washington for 
3 bed-room house in Montreal, preferably suburbs. Late ——— 
or March occupancy desired. Write Box No. 25, The Financial 
Toronto. 


lis the same Sunday La Patrie 
but it has grown 


ELEVEN YEARS OF 
PHENOMENAL PROGRESS 


Eleven years 


ago, 
La Patrie first. made its bow 
with a circulation of 19,400 
(on January 6th, 1935). Today 
it has a circulation of 245,000, 
and is read in every city, 


AVERAGE NET PAID CIRCULATION 


1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 


Sunday 


town and village in the Pro- 


vince of Quebec. 


Success such as this is no 
It is the 
result of careful planning, of a 
steady and constant endeavour 
to give the French reading 
public what it wants. 


lucky “break”. 


Sunday La Patrie’s four great 
sections — news, magazine, 
rotogravure and comics, 
attract a reader audience of 


41,935 

76,904 
100,696 
104,620 
118,238 
139,271 
161,058 
187,531 
| ** 215,889 
» 421,544 

237 ,000 


e* 


Week-end circulation (Saturday & Sunday) 


well over a million and a 
quarter people — 99.4% of 
whom buy their weekly copy 
through newsdealers at 7c 


per copy. 


Serviced by all great news- 
gathering agencies and its 
own expert editorial Staff, 
Sunday La Patrie goes gaily 
into the twelfth year of its 


career more firmly entrenched 
than ever in the hearts of the 
French Canadian people. 


Suds A PAT 


283,200 


Sunday La Patrie leads all French Sunday 


Newspapers in Quebec Province 


in Total Circulation 

in National Advertising 

in Montreal Circulation 

in Local Advertising 

in Dumber of Advertisers 

.. in Number of pages per issue 


oy 


MEMBER A.G.E 


ONE OF THE BIG FOUR /ffeitonmf/ WEEK-END NEWSPAPERS 





quick successions 


OPPO PP PPP PPP PP PPP PPP PP LDP LLLP PLE PIPL PPL PPP PPP PIPL IPA 


The recent Dominion budget has 
granted some alleviation of Dominion Succession 
Duty in the case of so-called quick Successions. 
Where an estate passes for the second time within 
one, two, three, four or five years, a graduated 
reduction ranging from 50% in the first year to 10% 
in the fifth year, is now allowed in the Dominion 
Duty payable on the second passing. The effect of 
Succession Duties in cutting down the value of your 
estate is one of the prime factors to be considered in 
estate planning. Our broad experience of the 
practical consequences of this taxation is one of the 
reasons why we can be of assistance to you in 
reviewing plans you have either made or have in 


contemplation for your estate. We invite your inquiry. 


TORONTO GENERAL TRUSTS 


CORPORATION BRANCHES IN PRINCIPAL CITIES 
HEAD OFFICE: 253 BAY ST. 


°Philip W. McBean, Gordon Young . 
and Bruce J. O’Neil 


wish to announce the opening of offices 


under the firm name of 


McBean & Young Limited 
at 207 Montreal Trust Bldg., 
WINNIPEG 


offering a complete investment service 


in Stocks and Bonds. 


Telephone 93 726 


H. R. MacMillan Export 
Company, Limited 


4% First Mortgage and Collateral 
Trust Bonds 


Due October Ist, 1965 


\ 
] 


COMMON STOCK 


Enquiries Invited Literature on Request 


Lauder Mercer & Company Ltd. 


510 WEST HASTINGS STREET « VANCOUVER, B.C. 
PAcific 8371 


We offer the shares of 


INVESTMENT 


S THIS WEEK 


Talk Interest Rate Drop 
As Bonds Hit New Peaks 


An important factor in the recent 
Canadian investment markets has 
been the striking rise in Dominion 
long-term bond quotas. Dominion 
perpetuals have jumped 2% points 
in a week, and are ‘now quoted 
$101%4 to $102% to yield about 2.94%. 
Ninth Victory Loan 3’s of 1966 have 
recorded an amazing rise since is- 
suance, to be quoted $102% to $102% 
to yield about 2.78%. 

Chief factor is the belief that 
interest rates may go still lower. 
Investors are already talking a 2%4% 
coupon for the next Dominion loan 
long-term bonds although no loan is 
expected till the fall and conditions 
could change greatly by then. This 
has resulted in a shifting of money 
from shorter to longer term bonds. 
This is illustrated by greater rise 


|in longer terms as shown by the:fol- 


lowing table: 


Bid Price Point Increase Since 


an. 8, Dec. 1, 
1946 1945 


1% 
2 

23% 
3% 


101.75 2% 3% 
the perpetuals, 


01. 
Victory bonds except 
* o > 


ps. 
*All 


Adding to the pressure toward 
higher prices has been a strong con- 
tinuous demand from U. S. investors 
and a lack of supply of long terms, 
partly due to the restriction on pur- 
chase by industrial companies of 
ninth loan 3’s, dealers state. 

@ne effect of this break through 
the 3% level is seen in the stock 
market’s strength, which has attract- 
ed the greater publicity. A big factor 
which underlies the rise of stock 
prices is said to be the pressure of 
funds seeking a better return than 
from high grade bonds. It has caused 
a persistent demand for seasoned 
common stocks and is reducing the 
floating supply of stocks in the mar- 
ket. 

As a result of the rising stock 
prices, there has been a steady re- 
duction in yields on stocks as shown 
by the following table of average 
percentage yield for four classes of 
stocks on the Toronto Stock Ex- 


. Com. Mines All 
4.11 
4.30 


PPPePaeavs 


Fee 
23 ws oo 
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APRA SSS SS SSss 
SSSSSERRSSSRVSSSSSSaSES 


LAPRARAAINOHOAAS SSP LAL PPP PO 


oe 
SaeSaeeeeszessesaesss 
siessahesaceessae 


ARAABAMAMVAMATIT ATS SASS 
AMAMNAIANOWNAUES 


*g3%8 


9 
3.86 
4.42 
4.67 
4.78 
4.59 
4.30 
4.34 
4.36 
4.06 
4.68 
4.54 

* 


Dosco’s Refinancing: 
Is Being Arranged 

Funds for payment of Dominion 
Steel & Coal Corp.’s 64% bonds, 
due Sept. 1, 1955, will be provided 
by a refinancing now being arrang- 
ed by Wood, Gundy & Co., The 
Financial Post understands. Details 
are expected about the end of Janu- 
ary. The 6%4% bonds, of which $4,- 
408,000 were outstanding at Dec. 
31, 1944, are being redeemed on 
Mar. 1, 1946, at 110 and accrued 
interest. 

« >. ,_* 


Sees Conditions Improved 
For Federal Foundries 
Conditions are improving at Fed- 
eral Foundries & Steel and a gen- 
eral pickup in fine steel] business is 
now evident, N. L. McNames & Co. 
say in an analysis. Sizeable orders 
for export have been held up pend- 
ing satisfactory credit arrangements 
but a satisfactory amount of busi- 
ness is now on hand. The manage- 
ment is diversifying production to 
maintain a steadier output, it states. 
Present conditions will probably 
result in either operation or sale for 


SKILLCRAFT METAL PRODUCTS LIMITED 


(Incorporated under the Laws of the Province of Ontario) 


514% Cumulative Redeemable Preference Shares 


Par Value—$100.00 Per Share 


These Preference Shares are to be fully paid up and non-assessable, preferred as to Prin- 
cipal and Dividends, and accumulate preferential dividends at the rate of 542%. per annum, 
payable semi-annually on the first day of January and the first day of July, commencing 
on the first day of July, A.D. 1946. No dividends will be paid on the Common Shares of the 
Company until! all accumulated and current semi-annual dividends on the Preferred Shares 
have been paid or provided for. The Preferred Shares will be subject to redemption in part 
or in full at a price of $105.00 per share, plus accumulated dividends, on any dividend date 
that may be fixed by the Directors of the Company. The Company reserves the right to 


purchase its Preferred Shares when offered in the open market. 


Demand for the type of Hardware being produced by SKILLCRAFT METAL PRODUCTS 
is large and very steady in normal times, and it is believed by the management of the Com- 
pany that the tremendous building program of Governments and Private Enterprise through 
the next few years—required to liquidate the back-log of the past six years of limitations 
of repairing and renovation work, plus the need for new housing throughout the Dominion 
and the world generally—gives the Company an extremely substantial outlook for volume 
of business and profits. The plans now agreed upon, it is believed, will assure large volume 
in many profitable items, with consequent benefit to the Company shareholders. 


Complete information will be furnished on request, 


We offer the 514% Cumulative Redeemable Preference Shares 


of this Company at 


PRICE $100.00 per Share 


Each Share of the Preference Stock carries a bonus of 15 shares 


par value $1.00, 


of the Common Stock — 


The right i_ reserved to reject any application or to allot a smaller number of shares to any 
applicant than the number applied for. 


A. G. WHITE & COMPANY - 


BROKERS 


371 BAY ST., TORONTO 1, ONTARIO 


TELEPHONE: ELGIN 6354 


a substantial sum, of the Sandwich 
foundry, to the benefit of Federal’s 
common shareholders, the analysis 
states. C. H. Henze Co. has set up 
a warehouse stock of Federal tool 
steel at Windsor to service Western 
Ontario plants. 


. * + 


Talk Preferred Adjustment 
For Federal Grain Preferred 

With the refunding of Federal 
Grain’s bonds under discussion, in- 
vestors are talking of the possibil- 
ity of some adjustment for its 642% 
preferred stock. Preferréd arrears 
amounted to $73.87% a share after 
giving effect to payment of $2 on 
Feb, 1, 1946. 

One report indicates common 
stock may be issued preferred 
holders for arrears, but sources 
close to the company discount this 
at ‘present. 

As a result of these reports, Fed- 
eral stocks have been active, with 
the preferred jumping to $117 a 
share from $90 a share at the year 
end, and the common to about $9% 
a share from $5% at the year end. 
Both stocks are substantially above 
their 1945 lows of $65 and $3% 
respectively. 

The ‘new bond issue is expected to 
be for $6 millions, of which $3 mil- 
lions will be short term serials and 
$3 millions 18-year 4's. 


Say No Change on Control 
For Brantford Roofing Co. 

There has been no change in con- 
trol for Brantford Roofing Co., 
Arnold G. Hitchon, president, tells 
The Financial Post in reply to a 
question. Rumors of a change have 
included one suggestion that Do- 
minion Tar & Chemical Co., had 
purchased control. 


* . * 


Large Number of New Issues 
Said Under Consideration 
Investment banking circles report 
an unusually large number of fi- 
nancing operations—new. issues as 
well as refundings—under discus- 
sion, although not all may develop. 
A few refundings reported under 
discussion recently include: McColl 
Frontenac preferred, Montreal 
Tramway bonds, City of Montreal 
bonds, Howard Smith preferred 


9 | stock. 


* * * 


Sale of Peller Brewing Co.’s stock 
units to provide funds to build a 
new brewery in Hamilton is pro- 
gressing well, The Financial Post is 
told. Units of four $25 par 514% pre- 
ferred shares and eight no par com- 
mon shares are still being offered 
at $100 a unit. 


* * + 


Canada Cement Looks 
For Another Big Year 

Expectations of wide expansion 
in the building industry, particu- 
larly in use of cement, have brought 
considerable interest into shares of 
Canada Cement. Preferred earnings 
jumped to $5.38 a share, excluding 
refundable tax of $171,000, in year 
ended Nov. 30, 1945, up from $4.12 
in previous year (no refundable). 
Common improved slightly, showing 
deficit earnings of 38 cents a share 
as against 80 cents in 1944. 

Preferred dividend at the rate of 
642% would have been earned by a 
small margin if the new 60% excess 
profit tax rate had been in effect. 
This week the first full regular divi- 
dend on the preferred since 1941 
was declared—$1.6214 payable March 
20. 

Prospects for building activity in 
the coming season are very good, 
President J. D. Johnson states, and 
it is not too much to expect that 
demand for-cement will equal 1945 
and perhaps be something in ex- 
cess. Big problem is meeting the de- 
mand, and a $3.3 million replace- 
ment program is to be carried out. 
Paradoxically, this major building 
materials supplier is itself worried 
about being able to get materials 
for its own expansion. 

+ ° = 


Canada’s Trade Position 
Reviewed By Wood, Gundy 
Canada has now superseded Ger- 
many as the third most important 
trading nation in the world, Wood, 
Gundy & Co. points out in a new 
analysis of Canada’s international 
trade and financial position. Only 
the United States and Great Britain 
have exports greater than Canada’s. 
Exports are so basically important 
that the activities of three out of 
every eight Canadian workers de- 
pend on them, the report states. 
Should the United Kingdom be 
unable to continue importing from 
Canada on the pre-war scale, Can- 
ada will have to more nearly 
balance trade with the U.S. and to 
expand exports to other countries, 
the analysis states. In every year 
since 1881 Canada has had an un- 
favorable balance of trade with the 
U.S. Before World War I Canada’s 
imports usually exceeded exports, 
but, in the 30 years since then, total 


M. W. McCUTCHEON 


deputy chairman of the War- 
time Prices and Trade Board, 
has been elected a director of 
the National Life Assurance Co. 
of Canada. 


Shiels Joins 


Davis Corp. 


Deputy Minister of Mu- 
nitions and Supply Back 
in Private Business 


G. K. Shiels, Deputy Minister of 
the Department of Munitions & 
Supply, will join N. M. Davis Corp. 
as executive vice-president on Feb. 
1, 1946, President Nelson M. Davis 
has announced. 

N. M. Davis Corp., organized 16 
years ago, controls: Atlantic Dis- 
tributing Co., Canada. Varnish Co., 
Chain Store 
Equities Ltd., 
Chainway 
Stores Ltd, 
Coloron Corp. 
(Canada), 
Colville Cart- 
age Co., In- 
ter-City For- 
warders Lid., 
A. E. Jupp 
Construction 
Co., Madison 
Paint & Var- 
nish Corp., 
Nu-Wall Ltd., 
Stanley Manufacturing Co., Stan- 
ley Precision Instruments Ltd., 
Virginia Dare Ltd., Wyandotte En- 
terprises Ltd., and Miln-Bingham 
Print-Craft Ltd. and several other 
companies. An affiliated company 
is Dayton Rubber (Canada) Ltd. 

George Kingsley Shiels as a 
deputy minister of Munitions and 
Supply has been very much in the 
public eye in the war years. Born in 
1894 in Gagetown, N.B. he was edu- 
cated there and at Saint John Busi- 
ness College. At age of 20, he enlist- 
ed as a private in Canada’s first 
contingent, served overseas with 
Royal Montreal Regiment and was 
discharged in 1919 with rank of 
captain, 

Shiels has been associated with 
King Cole Tea Co., George E. Bar- 
bour Co., Ames, Holden, McCready 
Ltd., Ames, Holden Tire & Rubber 
Co., and their successors Canadian 
Goodrich Co., The Robert Simpsor/ 
organization and from 1930 to 1940 
with General Steel Wares Ltd. where 
he was vice-president and assistant 
general manager. In January, 1940, 
he became Director of Administra- 
tion, War Supply Board. 


MR. SHIELS 


in every year except four—1920, 
1929, 1930 and 1931. 


In the financial section, Wood, 
Gundy estimates that at May 31, 
1945, 36% of the Dominion’s gross 
direct debt was held by individuals, 
33% by insurance and business com- 
panies and government accounts 
and 31% by banks. Canada’s gross; 
direct debt is estimated at $16,870,- 
700,000 at Dec. 31, 1945, with 98.2% 
being payable in Canadian funds. 
(Comparable figures at Mar. 31, 
1939, were $3,385,722,462 and 74.2%.) 
Of the total new money borrowing 
of $15,086,200,000, about 86% or 
$12,958,400,000 was obtained from 
the Canadian public. 

* + * 
Expect Decision This Month 
On Great Lakes Paper Bonds 

Some definite word on the re- 
funding of Great Lakes Paper 5% 
bonds due 1955 is expected before 
the end of January, The Financial 
Post understands. These bonds are 
only callable on 60-days’ notice on 
an interest date so that if not call- 
ed by then, they could not be called 
for another six months. 

Hon. W. Earl Rowe, president, 
last week revealed that the bond’s 
refunding was under consideration 
but that details had not been final- 
ized. Outstanding were $4,881,060 
bonds at Dec. 31, 1944, callable at | 
102, payable in Canadian or U. S. 
funds. 

Mr. Rowe also spiked the rumor 
that the company might pay off the 
$10.50 preferred dividend arrears, 
saying it was not in a position to | 
do so at this time. However, these | 
arrears may be cleared up from 


exports have exceeded total imports|future earnings. 


INVESTMENT 


SEC 


NESBITT, 


URITIES 


THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 
Branches in the principal cities ot Canade 


John Bertram 


Gross Lower 


But Net Profit Expected 
To Show Only Minor 
Change—Orders Heavy 


Gross income for 1945 for the 
John Bertram & Sons Co., Dundas, 
is off considerably from 1944, H. G. 
Bertram, president, states, but final 
net profit figure is expected to show 
only a minor change. 

The company has sufficient or- 
ders on hand to ensure maximum! 
capacity for nine months, but raw 
material shortages have kept pro- 
duction well below capacity levels. 
Continued shortages in castings and 
electrical supplies are the main 
material bottlenecks. Strikes have 
crippled the U. S. electrical indus- 
tries to such an extent that delivery 
of electric motors, electric controls, 
electromagnets, etc., are on a very 
reduced and haphazard basis. 

Approximately $385,000 is being 
spent on additions and improve- 
ments to the company’s foundry. 
This expenditure will not only in- 
crease castings output by the use of 
labor saving devices, but will im- 
prove working conditions by elim- 
ination of dust, it is stated. Other 
substantial expenditures have been 
made during the year with the pur- 
chase of Government-owned ma- 
chinery in the company’s Pratt & 
Whitney division. 

The small-tool business has lag- 
ged behind other company lines, the 
president said, because of sharply 
curtailed production of many types 
of tool steel in the United States, 
and delayed purchasing programs 
by many Canadian manufacturers. 


CANADA NORTHERN POWER | 
CORP., LTD., reports contracts en- 
tered into with Anglo-Rouyn Mines, 
Ltd. and with Elder Gold Mines, 
Ltd., for supply of power to these 
properties, and short connecting 
transmission lines are being built. 
In addition, preparations are being 
made to reopen Pandora Cadillac 


Gold Mines, which has been recon- | 


nected to the Canada Northern sys- 
tem, 


ee aaa 


MONTREAL CURB MARKET 
has removed from its unlisted sec- 
tion the shares of Kirkland Gold 
Rand, Ltd., as these shares are in 
process of exchange fof shares of 
Hudson-Rand Gold Mines, Ltd. 
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PROVINCE OF QUEBEC 


3% SINKING FUND DEBENTURES 


DUE FEBRUARY 1, 1962 


PRICE: 100.75 VIELDING OVER 2.93% 


BELL, GOUINLOCK & CO. 


LIMITED 


SSTABLISHED 1920 


MONTREAL 


TORONTO WINNIPEG 


FACTORY SUPERINTENDENT 


Top notch Factory Superintendent for a quality furniture and 
woodworking plant in Western Ontario. Must be good personnel 
man, fully familiar with the most modern methods of factory 
production — routing, scheduling, material handling, cost con- 
trols, production bonus compensation systems, etc. 


A resourceful man with initiative and with the vision and 
energy to develop our workers to produce quality merchandise 
at minimum cost. Top salary to the right man. Enclose photo- 
‘graph and give age, experience, results accomplished in past 
positions, salary desired and full details, in absolute confidence 
to, “President,” Box 40, The Financial Post, Toronto. 


Hunt’s Ltd. shareholders will be | 
asked at a special general meeting | 
on Jan. 14, to consider a directors’ | 
proposal to subdivide the Class A‘! 


and Class B shares on a four-for-one 


eee 


basis. Wider stock distribution, 
some of which is now closely held, 
is the main reason for the. stock 
split, a company official states. 


MORTGAGE FUNDS WANTED 


A large office in Winnipeg, Manitoba, with wide con- 
nections, wishes to contact company with mortgage 
funds for investing in Western Canada, especially in 


City of Winnipeg. Advertisers interested in placing 
and collection of such loans— 


Apply to Box 38, The Financial Post. Toronto 


“Investment Recommendations” 


for January 


Aad, 


Offices: 


Montreal 
Toronto 
Halifax 

Saint John 
Charlottetown 


Hamilton 
Winnipeg 
Calgary 
Vancouver 

St. John’s, Nfld. 


* 


Investors who are looking for sound income-paying 
securities will find our Investment Recommendations 
helpful. This publication lists s number of repre- 
sentative Government, Public Utility and Industrial 
Bonds, and some Preferred Shares, with current 


offering prices and yields. 


Copies gladly forwarded on request. 


Royal Securities Corporation 


Limited 


Established 1903 


330 Bay Street, 
TORONTO 


STANDARD 


> XCHEMICA| 


244 St. James Street, 
MONTREAL 


A Company that Works with 
the Raw Materials of Progress 


FoR nearly fifty years, Standard Chemical Company Limited 
has been producing chemicals. Today, in serving factory, 
farm and home with essential products, it is strengthening its 
security, accelerating its progress and safeguarding its future. 


Already, Standard Chemical has gained an outstanding 
position in the salt industry (the basis of the chemical 


industry ). 


Its chemicals have become more and more 


important to the operation of many major Canadian industries. 
And, through recent affiliations, it has tremendously widened 
its distribution facilities and sales connections. Building on 
this sure foundation, Standard Chemical is serving ever- 
growing markets with industrial chemicals, with “Formalde- 
hyde” and with other domestic products such as “Super-Pyro” 
Anti-Freeze, “Javex” Bleach and Goderich Salt. 


Chemicals are the “raw materials of progress”. That is 
why in serving factory, farm and home, Standard Chemical 
faces a future of steady expansion. 


OFFICERS OF STANDARD CHEMICAL COMPANY LIMITED—E. P. Taylor, Chairman; 
K. S. Maclachlan, President and Managing Director; Directors: E. P. Taylor, Col. W. EB. 
Phillips, Allan Miller, Thomas Arnold, Hugh Mackay, L. M. Wood, Robert Fleming 


We are acting as principals 


and recommend the purchase of the 5% Preferred Stock 
of Standard Chemical Company Limited 


in the sale of these Securities | 


- Burns Bros.& Denton 


Limited 
244 BAY STREET 
TORONTO 





The Editorial Page 


Are We Building At Capacity? 


Why not bring the skill and capacity of proven 
house builders into greater use in emergency pro- 
duction of veterans’ rental housing? Makers of 
Ottawa's housing policy might well consider that 
question studiously, objectively and with some 
urgency as pressure rises behind moves to increase 
the building progr: ms of Wartime Housing and 
the Soldiers’ Settlement Board. 

The question boils down to this: In perpetuating 
and enlarging the activities of the agencies are 
we actually speeding net productidn of homes, 
conserving public funds more effectively than 
could be done under any workable alternative 
plan, and preserving the established house build- 
ing industry for its coming’ major role in the na- 
tional effort to provide a high and stable level of 
employment? — 

That question is growing more urgent by the 
week as more and more thousands of veterans 
swarm ashorefrom Europe and entrain for already 
congested cities. Increasingly heard is the con- 
tention that with building costs running much 
higher than mortgage valuation—and down pay- 
ments on urban owner-housing therefore beyond 
the reach of many, even with re-establishment 
credits—a majority of returning men looking for 
small homes just now want to rent rather than buy. 

Private house builders are offering a plan for 


Tell All the Facts 


Company executives reporting to their share- 
holders have beth an unusual responsibility and 
an unusual opportunity. With the tremendous 
interest in the future of business, reports this year 
will be awaited eagerly and scanned carefully. 
With the shift back to peacetime operations and 
the removal of any need for secrecy, there is 
much to be told and much that deserves and needs 
comment from company executives. 

In a recent survey, 123 executives of U.S. 
investment institutions reported their opinion that 
corporation reports to stockholders were “gener- 
ally inadequate.” Yet U.S. corporation reports, as 
a rule, give a great deal more information (be- 
cause of law and habit) than Canadian reports. 

Enlightened management should disclose all 
the facts, both favorable and unfavorable; give 
shareholders a chance to form a true opinion of 
their. company, its operations and its prospects. 
Executives operating a business should be familiar 
enough with it to do a great deal better than just 
repeat figures from the financial statement. 

A US. financial man recently declared: 

“If we are going to avert a repetition of 1929-32, 
and with more drastic implications, we had better 
create a well-informed ownership of corporations. 
‘Just let stockholders feel they have been deceived 
or misled with half-truths and they will be a fertile 
field for any substitute for our system of society 
following any price crash. Analysts have a social 
as well as economic responsibility, and companies 
that habitually hide the facts do not help us per- 
form the part we should.” ; 


Failure to give sales data or the split up of 
miscellaneous incume by source, where the item 
is large, 1s frequently criticized as withholding 
deta essential to adequate appraisal of company 
potentialities. Other subjects which generally 


tion policies, reserves, competition, mérchandising 
policy and raw materials situation. 

Now, more than at any time before, share- 
holders, investors and the general public will be 
watching and analyzing annual reports. If execu- 
tives take the real owners—the shareholders— 
into their confidence, it would be for the benefit 


, 


of all concerned. 


Tourism—A Mighty Opportunity 

In pre-war years, tourist trade ranked high 
among Canada’s biggest businesses, contributing 
many millions of dollars to our national income 
and providing large quantities of foreign ex- 
change annually. 

Important as it was then, every present indica- 
tion is that it will be vastly increased in the 
future. But Canada must “sell” her tourist attrac- 

-tions; above all must provide attractive tourist 
facilities. 

One of the many sage comments of Morris 
W. Wilson, president, Royal Bank, in his address 
to shareholders, was devoted to the importance of 
fully exploiting this source of national wealth. In 
aadition to making Canada known abroad and to 
providing foreign exchange, Mr. Wilson said: 

“The trade provides jobs; visitors scatter over our 
country in such a way as to carry trade to practically 
every hamlet; international goodwill is fostered by the 
happy way in which tourists and our own people nreet 
and mix and do business. We have not done more 
than scratch the surface of the tourist industry. 

“We can look for, if we work for, millions more 
visitors every year. But, as ¢n commodity trade, we 
cannot just depend upon government advertisements 
and organizations. Every Canadian can do a share, 


cheerful. and interesting, while those concerned 
Girectly in the business can see that accommodations 
are superior, recreation provided, and service of a high 


type made available at every resort and tourist stop- 
ping-place.” 


Wartime Wages and Wartime Waste 

Leaving the arithmetic of wages, prices and 
production to the economists for the moment, there 
is still one aspect of current union demands, par- 
ticularly in the United States, that remains the 
complete anomaly. That is the demand for main- 
tenance of wartime “take home pay,” while work- 
ing fewer hours. 

No matter how vociferous union leaders may be- 
come in arguing their case, their arguments are 
bound to remain faulty because they are based an 
a faulty premise. Wartime wages, wartime pro- 
duction figures, wartime waste can never be con- 
sidered a normal basis from which to calculate 
anything. : 

Of all people concerned in the labor dispute 
situation, perhaps the war veteran is the most per- 
plexed. A year or two ago the issue was quite 
clear in his mind. He wasn't very happy to be 
living in the mud and gambling with his life for 
$1.50 a day while “pals” he had grown up with 
at home were making that much an hour in muni- 
tions plants. 

But he argued it this way. War is the most 
wastéful enterprise in the experience of the world. 
When a nation is fighting for its life it can't stop 
to count dollars. He knew that no one could 
assess the value, to him, of a Canadian shell that 
suienced a German battery just as it had got the 
range on his position. And no one could put a 
value in dollars on anything that was winning 
the war. Certainly, he envied the munitions 
workers, but he consoled himself with the thought 
that, once the war was over, things would become 
normal again. Swollen wages would come down 


government action in a new direction, They sug- 
gest that Ottawa, instead of increasing government 
building programs, do these two things: 

1. Buy small permanent homes now being 
built by large-scale builders—at prices claimed 
lower or at least no higher than costs entailed 
in the Wartime Housing program—and rent them 
to veterans; ° 

2. Amend the National Housing Act to in- 
crease the percentage of mortgage loans for 
veterans to 90% of market value and extend 
amortization from 20 to 30 years. Effect of such 
an amendment in favor of veterans would be to 
reduce down payments from $1,069) to $500 for a 
$5,000 house, and carrying charges on the same 
from $30.74 to $28.80 a month, 

There may be proper objections to such pro- 
cedure. But at least the proposal should be thor- 
oughly studied. With likely continued shortage 
of skilled labor and certain key materials through 
next spring, the supply priority accorded opera- 
tions of the government’s own building agencies 
is seen by many building men as seriously impair- 
ing the operations and future capacity of long-time 
builders of owner-housing—men who have built 
most of Canada’s houses in the past—men on whom 
chief responsibility presumably will fall for full- 
out postwar building. 


and he'd be able to get a job at wages on about 
the same level as those who stayed home, Is it 
any wonder he is perplexed to find that the men 
who made those munitions now want to keep on 
drawing down those fantastic pay cheques while 
wages in other industry and in “white collar” jobs 
remain at or near their pre-war levels? 

No one else expects the wastefulness of war to 
carry over into the peace. The soldier who climbed 
out of a wrecked jeep and “wrote it off” doesn’t 
plan to treat his own car so casually. Many small 
firms which expanded to four and five times their 
pre-war size have returned to their former dimen- 
sions to resume production of their peacetime 
lines on a scale only slightly larger than before. 

The housewife doesn’t expect ae sugar 
and meat to remain rationed once the supply sftu- 
ation has sorted itself. out. Everyone was glad 
when regulations freezing labor were finally sus- 
pended and when tires and gasoline came freely 
on the market again. They expected both, be- 
cause there’ was no place for those wartime re- 
strictions in a peacetime economy. 

Judged on that basis, it is difficult to see how 
anyone can rationalize any demand. when it is 
based on a holdover from wartime conditions. The 
sooner we get away from everything reminiscent 
of those desperate, heart-stirring but wasteful 
days, the sooner Canada will move along the road 
to normal, peacetime prosperity. And wartime 
wages cannot be expected ‘to outlast the war any 
more than wartime rationing and wartime con- 
trols, \ 


Will They Try It Again? 

The “resignation” of Watson Thomson as 
director-general of Saskatchewan's adult “educa- 
tion” program is being widely interpreted as “dis- 
missal.” 

The nature of the “education” which this man 
proposed was first described to a national audience 
in The Financial Post as long ago as February 24, 
1945. 

At that time Mr. Thomson told a Post writer, 
“Your beautiful neutrality im education is like non- 
intervention in’Spain. It falls down and leaves the 
individual completely exposed to reactionary 
forces. Our job is the liberation of the common 


man, not to leave him unorganized or playing a’ 


passive role.” 

Mr. Thomson made it very clear that he in- 
tended to use his job for the preaching of his 
political gospel. The Regina Leader-Post, grate- 
fully announcing the Thomson departure, makes 
thig sound comment: 

“Having fathered and created the inane but ob- 
noxious radio and pamphlet operation called ‘The 
Front Page: A Living Newspaper,’ and having kept 
it alive for ten insulting weeks, it was only a matter 
of time surely before popular protest would have 
forced the government to take some such action. 

“But the point which provides a more important 
basis for concern is that for 14 months Mr. Lloyd 
(Minister of Education) and the Douglas government 
Aeft in the hands of this avowed propagandist the full 


responsibility of conducting adult education in the 
province. 

“fhey knew what Mr. Thomson was and what he 
stood for when they hired him, because he makes no 
bones about what he considers to be his mission in 
life. 

“If there is any simple public undertaking which, 
above all others, must be kept meticulously inde- 
pendent from narrow propagandist purposes, it is 
education. The very word itself implies complete 
freedom from biased coriceptions. Indoctrination, 
through perversion of educational systems is part 
and parcel of totalitarianism.” 


The departure of Mr, Thomson from the Sas- 
katchewan adult education job is interesting. But, 
having seen the deliberation with which the Sas- 
katchewan government put Thomson to work to 
do a Goebbels job on their people, Canadians will 
do well to wait for proof before leaping to con- 
clusions that the Douglas band has decided to 
stop prostituting education. ' 


Book in a Paragraph 


“During the past fiscal year, your company 
paid: 

Dividends per common share—20 cents, 

Taxes per common share—$2.68. 

Taxes per employee—$902.62. 

That is a very illuminating and apt part of the 
annual report of H. R. MacMillan Export Co. Ltd. 

That paragraph speaks a whole volume on the 
“wages” of capital which makes and maintains 
jobs; on what taxes are doing to encourage new 
enterprise. ‘ 


‘ 


Stop Me li — 


The great £eientist scanned the heavens through the 


huge telescope. He studied his tables and maps, then he* 
-remarked to a colleague, “It’s going to rain!” 


“What makes you think so?” 
“My corns hurt!” rt 
+ ~ 

The young husband had just. arrived home from 
the office. 

‘What's the matter, darling?” he asked. “You look 
flustered.” 

“Oh, I've had a dreadful day,” his wife answered. 
“First baby cut his first tooth, then he took his first 
step, and then he fell and knocked out his tooth.” 

“Well, and then what happened?” asked her 
husband. 

“Oh, darling,” she answered in a shocked voice, “he 
said his first word!” 


Post 
Seripts 


Builder Supply Job 
Archibald G, McCurdy, Winnipeg, 
head of the building supply firm which 
bears his name, becomes head of the 
Canadian Supply Builders’ Association 
in a year in which 
building supply 
dealers have on 
» their doorstep the 
% biggest peacetime 
4 market their busi- 
ness hasever 


‘president at the 
recent annual 
meeting in Ot- 
tawa. 

Mr.McCurdy 

has spent all his 

working years in 
the building sup- 
ply business. Born 
in North Dakota, 

18 miles south of the international 

boundary, his family migrated from the 

Province of Quebec in the late '70’s 

and took up land in North Dakota near 

Langdon. ‘Mr. McCurdy spent his early 

years on the family homestead and what 

academic education he obtained he got 
from local public and high schools, 

Before he was of voting age, he left 
the farm and came to Winnipeg. His 
first job was with a building supply 
dealer. His start on his own was simul- 
taneous with a building boom in the 
West and logically he got into business 
for himself. In 1911 he formed a part- 
nership with James E. Braid and did 
business for 18 years under the name 
of Braid and McCurdy. He bought out 
his partner's interest in 1929 and has con- 
tinued since by himself. 

Building supply operations include the 
merchandising of all commodities of the 
trade, lumber, sand and gravel, brick, 
hollow tile, sewer pipe, and cement. The 
Canadian Builders’ Supply Association, 
a national organization, is the central 
clearing house for the many problems of 
the business. Its membership is con- 
fined almost wholly to larger cities, 26 
of which are in Winnipeg. 

Mr. McCurdy’s only son, Flymg Of- 
ficer Archibald L. McCurdy, was a casu- 
alty of the recent war. He was shot down 
in the English Channel and lost his life 
only about two weeks before the Nazi 
collapse in Europe. Both his daughters 
were enlisted in war service. The young- 
est, Marion was at RCNVR head- 
quarters in Toronto when the war ended. 
The eldest, Grace, was a dietitian in the 
2th Canadian General Hospital and was 
on duty at Antwerp throughout the 
blitz of Hitler’s V-2 bombs.. 


The Forest Inquiry Man 

The most far-reaching investigation 
ever made in British Columbia—the 
Sloan report on forest conservation 
policy—has just been handed over to the 
provincial government. Its author is 
Hon. Gordon McGregor Sloan, Chief 
Justice. 

Chief Justice Sloan's assignment, given 
him in January, 1944, was to investigate 
B, C’s, forest resources. His knowledge 
of the subject at that time does not seem 
to have extended very far beyond that 
of Mr. Average Citizen, go that he is 
credited with taking on the job with an 
open and impartial mind. 

The Chief Justice’s experience in as- 


MR. McCURDY 


How Far Will 


Jules Backman is a distinguished 
economist at New York University. 
This pungent piece on a subject of 
vast importance will appear in “Trusts 
and Estates.” 


The basic question today is not ‘Will 
we have inflation?’ We already have it. 
The only question is how far it will go 
and what other areas of our economy 
will be affected. 


The answer depends to a large extent 
upon the policies which are adopted and 
the actions taken by Congress and the 
Administration in connection with 
wages, public spending, taxes and re- 
lated matters® The basic ingredients in 
this picture are the large scale federal 
budgetary deficits, past and present, the 
increase in demand deposits of 150% dur- 
ing the war, the threefold expansion in 
money in circulation, the large backlog 
of consumer demand plus record sav- 
ings to finance these purchases, the 
substantial increase in unit labor costs 
during the war and the danger of a 
scramble to fill depleted inventories. 


Evidence that a large degree of infla- 
tion is already manifesting itself is clear 
to awy who want to see it. In many 
respects, however, the picture has been 
clouded by the same developments which 
lulled many people into a false sense of 
security’ in the ‘20s. Particularly im- 
portant is the relative stability of whole- 
sale prices and the cost-of-living index 
during the past few years. These indexes 
showed relative stability in the latter 
part of the ’'20s and this phenomenon 
was continually pointed to as evidence 
that no inflation was taking place. The 
real estate booms in various sections of 
the country and the stock market boom 
which furnished the outlets for infla- 
tionary bank credit were ignored in 
much of the analysis at that time. 

Wholesale commodity prices and the 
cost of living index have shown relative 
stability since the middle of 1943. But 
during this same period real estate prices, 
prices of farms and security prices have 
shown considerable increases. The iridex 
of value of farm real estate per acre 
(by the U. 8S, Bureau of Agricultural 
Economics) is now 60% above the level 
prevailing from 1935 to 1939. A rise of 
11% was recorded in the year from Nov- 
ember 1944 to November 1945, or almost 
1% per month. The Bureau of Agri- 
cuKural Economics reported in Decem- 
ber that “the end of the war appears 
as yet to have had little effect upon the 
land market,” , 

The tight situation of housing is well 
known. In many areas of the Country 


“WHO WILL GET CUSTODY?” 


sembling and weighing evidence had 
twice previously been put to work in 
Royal Commissions. In 1940 he conduct- 
ed an enquiry for the Dominion on sal- 
mon fishing in B. C., including the use 
of trap nets in the Sooke area and purse 
seines at the mouth of the Fraser River. 
In 1942 he inquired into the operations 
and administration of the Workmen’s 
Compensation Act for the B. C. Govern- 
ment, which brought from one newspap- 
er the comment that “His Lordship’s lit- 
erally monumental report .... was a 
model of meticulous and searching an- 
alysis, .... objective rather than show- 
ing political acrimony.” The recom- 
mendations of both reports were imple- 
mented practically in toto. } 

The current Sloan Commission on 


. forestry held its opening session on Feb. 


7, 1944. Subsequent hearings, occupying 
111 days, were held at eight other cen- 
ters in British Columbia, the closing ses- 
sion coming July 28. Sworn evidence 
was taken from 293 witnesses, 562 ex- 
hibits were entered, and the transcript 
of evidence and submission of counsel 
filled approximately 12,000 typed pages. 

He was born in Nanaimo, B.C., on May 
16, 1898, a grandson of the first white 
girl born in that Vancouver Island city. 
Private school education aimed him 
from the outset for law. In 1915 he went 
overseas and served until 1919 as a pilot 
in the RFC and RAF. In 1921 he joined 
the law firm headed by the present Sen- 
ator J. W. deB. Farris. 

In 1983 he was elected to the B. C, 
Legislature for Vancouver Centre and 
became Attorney-General in the Pat- 
tullo cabinet. In Qctober, 1944, he 
became Chief Justice of British 
Columbia. 

His father was Hon. William Sloan, 
who was a Dominion Member of Parlia- 
ment and later B. C. Minister of Mines 
and Provincial Secretary in the Brewster 
and Oliver cabinets, 


Inflation Go? 


this has been accompanied by sharply 
rising prices for real estate. John W. 
Snyder, Director of the Office of War 
Mobilization and Reconversion states 
“sharp increases in the price of housing 
already have occurred. The threat of 
inflation in this field is’ the most men- 
acing in our economy ... authority to 
control prices is essential if we are to 
avert further skyrocketing of home 
prices...” It is doubtful whether price 
control can solve this problem, but the 
existence of a critical situation cannot 
be denied. 


An inflationary spending spree is 
visibly under way. The Associated 
Press reporting (December 10, 1945) on 
the volume of race-track betting in 1945, 
stated: “The greatest financial spree in 
racing history made $1.2 billion business 

t of petting on the race horses in the 

nited States in 1945. The old fashion- 
ed $2 window was just small change this 
year. The bettors rushed the $10 and 
up tickets.” All of this betting took 
place after V-E Day and continued after 
V-J Day. Booming retail sales during 
the Christmas period furnished addition- 
al evidence of the large scale spending 
taking place. 


The National City Bank summarizes 
the situation in its Economic Letter for 
December: 


“Actually, signs of inflation are pres- 
ent on every hand. We see them in the 
volume of retail trade moving. We see 
them in the amount of travel, in the 
congestion of the railroads and of the 
hotels. We see them in the difficulty 
in holding price ceilings, and in the 
readiness of people to resort to costly 
subterfuges to get the goods they want 
when they want them. We see the signs 
of inflation in real estate. We see them 
in the stock market, Where prices have 
risen to the highest levels in 8 years. 
And all this, be it noted, is without use 
of credit. People have the money and 
are paying down cash on the barrel.”, 


Despite the above evidence, many 
persons continue to profess fear of de- 
flation. If by deflation is meant a price 
decrease, these forecasts would seem to 
be completely inadequate. In effect, 
what the price deflationists are saying 
is this. During the war we spent up to 
$100 billion a year on the war effort. A 
good part of this money was obtained 
from the sale of government securities 
to individuals and to the banking sys- 
tem and was reflected in the large in- 
crease in ees savings and in bank 
credit. If prices go down it means that 


—Cartoon by Grassick. 


Construction President 
In what will perhaps be the most 
critical year of its operations, the 
Canadian Construction Association 
showed its concern for getting on 


common ground the various repre- 


sentatives of the industry by electing 
Albert Deschamps, Montreal, as its 
1946 president. Mr. Deschamps’ 
knowledge and experience is wide 
and thorough in two fields, first in 
his own private business as a con- 
struction contracting engineer, and 
secondly, as a member of the Na- 
tional Supply Council, the National 
Wartime Labor Relations Board, and 
the Advisory Council of National Se- 
lective Service. These are jobs which 
have required him to spend much of 
his time in Ottawa since shortly after 
the start of the war. 

Mr. Deschamps comes from one of 
the oldest families in Quebec. The 
family tree can be traced back to the 
early days of New France. Now 55, 
he was born in 1891 in Brockton, 
Massachusetts, where his father was 
an immigration agent for the Domin- 
ion Government in the New England 
States. He got his early education in 
public, high and technical schools in 
Massachusetts and, well grounded in 
the work he planned to follow, he 
entered McGill University in 1912 in 
the department of applied science. He 
graduated as a construction enginger 
in 1916. 

His first professional job was with 
the Atlas Construction Co., Montreal. 
Two years later he went to the 
Maritimes as general superintendent 
for the Ottawa contracting firm of 
Bate, McMahon & Co. At the end of 
four years he went back to Montreal 
and started in business for himself. 

In his own province Deschamps has 
had charge of big wartime build- 
ing projects. One was construction of 
300 units in a wartime housing pro- 
ject, 200 of which were constructed 
at Quebec City and the other 100 at 
Lauzon. The Valleyfield Cathedral, 
Loyola College Administration Build- 
ing, No. 1 Wireless School at Mont- 
real, and a series of hospital buildings 
at Nicolet, St. Johns, Granby and 
other points, are among his construc- 
tion jobs of recent years. 

Mr. Deschamps is a former presi- 
dent of the Building Trades Joint 
Council of Montreal. From 1941 to 
1943 he was also president of the 
Builders Exchange of Montreal. 


the purchasing power of these savings 
will be even greater than it is today. 
This will indeed be a new development 
in economic history. We will have found 
the economic spring of eternal youth 
through the magic waters of large-scale 
government spending. 


It is as foolish as suggesting that the 
government spend $80 billion a year on 
ships, ammunition, planes and other war 
material, then load these goods on the 


. new ships and use them for target prac- 


tice. To produce these goods we will 
have paid workers, material suppliers, 
and others, $80 billion. Part of this 
total will be recaptured through taxes; 
the balance would represent additional 
bank.credit and government bond hold- 
ings of individuals. We will all be 
richer in terms of paper. 


But if we listen to these economic 
soothsayers and “panic economists” who 
insist that today we face deflation, then 
it follows that we will be even richer 
than we think we are under those con- 
ditions, because not only will we have 
more paper claims, but prices will go 
down and those paper claims will there- 
by be increased in value. Clearly, this 
is a ridiculous proposition, but no more 
so than the forecasts made by deflation- 
ists in light of the fact that we have 
been doing exactly this during the four 
wer years. 


The basic question remains how far 
will the inflation go? The actions taken 
to raise wages will help to determine 
the distance. The actions taken by the 
federal government to balance the bud- 
get will help to determine the distance. 
The actions taken to control profits— 
and hence influence the volume of prod- 
uction—will help to determine the dis- 
tance. We are sitting on a keg of ex- 
plosives which can blow up on the 
slightest provocation. Our problem to- 
day is to make sure there are no sparks 
to set it off. There is still time to keep 
this inflation within limits, but'the sands 
in the hourglass are running low. 

JULES BACKMAN, 
New York University. 


What Others 
Are Saying 


Editorial of the Week 


Give Business a Chance 
(The Ottawa Journal) 


We have reached the stage where businessmen are 
too much shoved about, too much meddled with, too 
much: suspected and frustrated. To be a businessman 
on this continent today, to help in developing the 
country by producing wealth and work and wages, 
is to be a mark—an object of suspicion, 

Recently Collier's said something on this score 
worth thought. Listing the multiplicity of laws and 
controls that harass enterprise, it said: 

“There is one type of law, however, which we 
do not have, and which would not work if we 
had it. That is a law requiring any businessman or 
business organization to stay in business against 
his or its will. 

“No law compels Chrysler, Ford, General Motors, 
Graham-Paige, Hudson, Packard, Willys, et al, to 
produce automobiles ... these and other automotive 
concerns are in business because up to now they 
can make money out of staying in business—money 
for their shareholders, their dealers, their employees. 
But they can quit business any time they feel like 
doing so.” ~ 

The time seems to have come for people to consider 
this. Businessmen are not going to stay in business 
just for the sake of being in it; are not going to dwell 
in the shadow of a meddlesome bureaucracy and put 
up with being harassed by taxes and questionnaires 
and controls and regulations and with being shoved 
around and suspected and attacked and made a sort 
of symbol of evil. 

For the exploiter and chiseller there need be no 
sympathy; nor for the man who says “to hell with 
the public.” But for the honest businessman, the 
builder, providing work and wages and wealth, treat- 
ing his workers decently and helping his community 
and country, there should be sympathy—and common 
sense. 

We in this country talk about an expansion of trade; 
about exports; about world markets. Does anybody 
believe we can achieve these things if men of ambition 
and enterprise are denied chance of rewards for their 
energy, denied hope of returns on their capital, the 
while being made targets of abuse by the envious 
and unthinking? 

_ Canada was built up by private enterprise; by men 
of pioneer and adventurous spirit whe were not afraid 
to take risks and who were encouraged 4nd acclaimed 
in risk. Of such men we were proud. 

If this country is to prosper, if it is to fulfill the 
dreams of the old, bold pioneers, if it is to have a 
population prosperous and employed, then Canadian 
business, Canadian enterprise and ambition, must be 
given a chance. It will not get that chance if we go 
on hamstringing it, frustrating it, cursing #, suspect- 
ing it, taxing it, penalizing it, leaving it halt bond 
and half free. 

It is time we made up eur minds 


Other People’s Views 


SECRET TARIFF HEARINGS would be intolerable, 
says Regina Leader-Post. Finance Minister lsley ex- 
pressed doubt in the advisability of such hearings 
being conducted publicly. Public sessions, he is re- 
ported to have told newsmen, might tend to restrain 
frank discussion of any tariff changes. Hf this is an 
accurate indication of Mr. Ilsley’s attitude, #t will be 
highly disturbing to a great many people. 

The suggestion that public hearings might restrain 
frank discussion is ridiculous. If industrial interests 
are not prepared to present a case capable of winning 
public understanding and support, then ff can be 
certain that there is something wrong with their 
case. And if the Government has anything to hide, the 
sooner this is known the better. more than the 


producing and consuming public, has a prior right ef 
full access to the facts? 


SCOTS USED TO SAY that there was no such thing 
as bad whisky; it was merely that some whisky was 


better than other whisky, The Printed Word points 
out. 


The postwar Canadian version is that there is ne 


such thing as cheap whisky; it is merely thet some 
whisky is dearer than other whisky. 


The Financial Post 


Member Audit Burean ef Circulations 


A weekly newspaper presenting in a popular mam 
ner reliable information respecting investments, busi- 
ness and national affairs in Canada. 

DOUGLAS M. GOWDY, Manager 
RONALD A. McEACHERN, Editor 
W. Bruce MacKinnon, managing editor; Gord Smith, 
assistant editor; Clive H. Selene con on _—_, 
editor; Gordon M. Grant, mining editor; James H. Joyce, 
investment editor; Donald G. MacLean, insurance and bank- 
ing editor. Associates: Royd E. Beamish, N. J. O’Neail, 
W. L. Dack, D. M. Findlay, Howard Gamble, Arthur D. Styles, 
Ottawa: Kenneth R. Wilson, 260 Irving Avenue, 8-0847, 


Montreal: Dwight L. Moody, Dominion Square Bldg., MA. $331. 

Corporation Records: Frank G. Carter, Winifred 
Mary Hill, Hazel Horgan, Grace Leaman, Josephine 
Margaret Maitland, Fraser Martin, Naomi O'Grady, orie 
Scammell, Dorothy J. Smeltzer, Claude H, Favtse, Becton 
Treviranus. 

Librarians—B. M. Hamilton, J. B. Reid, M. MacGregor. 

Austin A. Weaver, advertising manager. 

Melville M. Greig, circulation and prometion manager, 

Advertising Service: Reg. V. Nicholls. 


Montreal: Murray R. Chipman, eastern man 

San Francisco: Duncan A. Scott & Co., Mills 

Los Angeles; Duncan A. Scott & Co., 448 
Mich, 0921, 


Subscription Terms: Single copies, 10 cents. Yearly: In Canada, 


United States, Mexico and British Empire, ; all other 
countries, §6. 


Advertising Rates: Single tmsertion, $4.20 per inch. Contract 
terms upon request. 


anieemnse as second-class mail, Post Offices Department, 
wa. 


ldg., Sutter 1308, 
South BM st, 


Other Publications and Services of The Financial Post 
CORPORATION SERVICE. A. C, Bowman, manager. 
$20 monthly. Special prices for selected part service, 
BUSINESS YEAR BOOK. Yearly $2. 
SURVEY OF CORPORATE SECURITIES, Yearly $2. 
SURVEY OF MINES, Yearly €2. 
SURVEY OF OILS, $1. 


DIRECTORY OF DIRECTORS AND OFFICIALS, Price $8. 


Published by 
MACLEAN - HUNTER 
Publishing Company Limited 
481 University Avenue, Toronto 3 


JOHN BAYNE MACLEAN HORACE T. HUNTER 
Founder and Chairman President 


THOMAS H. HOWSE 
Vice-president and 


FLOYD 8. CHALMERS 
Executive Vice-President 


MACLEAN-HUNTER Publications: 


NATIONAL MAGAZINES: Maclean’s Magazine, Chatelaine, 
Mayfair, Canadian Homes and Gardens. 

BUSINESS NEWSPAPERS: The Financial Post, Canadian 
Advertising, Canadian Machinery, Modern Power, Canadian 
Printer and Publisher Industrial Progress, Canadian 
Shipping, Canadian Automotive Trade, Canadian Aviation, 
Bus and Truck Transport, Hardware and Metal, Canadian 
Grocer, Drug Merchandising, Canadian Bookseller, Canadian 
Stationer, Canadian Paint and Varnish Magazine, Painting 
and Decorating Contractor, Le Prix Courant, General Mer- 
ehant, Sanitary Engineer, Canadian Hotel Review, Plant 
Administration, Stylewear, Men's Wear Merchandising, and 
five business publications in the United States and Great 
Britain. 

OTHER SERVICES: The Financial Post Corporation Service, 
Canadian Press Clipping Service. 


Other MACLEAN-HUNTER offices: 


MONTREAL Centre 2: Dominion Square Bidg., Marquette 2331, 
NEW YORK 18; 522 Fifth Ave., Murray Hill 2-7888. 


CHICAGO 6: 309 West Jackson Bivd., Harrison 7890. 


' LONDON: Quadrant House, 55 Pall Mall, S.W.1. Cable, Atabe, 


Jan. 19, 1966 





IN YOUR OPI 


NION 


How Can We Make Travel a Major Industry ? 


Hon. W. A. Buchanan 
Senator, Lethbridge, Alta. 
Canada must first of all develop 

@ nation-wide attitude that the tour- 

ist traffic is an industry to be 

encouraged, not just cow to. be 
milked. Not only must we provide | 
better roads, better hotel and tourist 
camp accommodation, but we must 
provide the tourist with the best | 
food, cooked in distinctive Canadian 
ways. And we’ must meet tourists 
at our borders with a welcome, not 
with the officiousness we sometimes 
find. 
But first of all comes good main! 

bighways connecting with the U. S. 
border end adequate (and also good) 
east-west highways ito facilitate 
their movement. To provide these 
will require Dominion co-operation 
with the provinces which are re- 
sponsible for road building—another 
problem dependent on the proper 
solution of Dominion-provincial fin- 
ancial arrangements at the confer- 
ences now being continued. 


J. R. Burnett 

Editor, The Guardian, Charlotte- 

town, P.E.L. 

Jhe first step necessary to make 
@ravel a major Canadian industry 
is to improve facilities: Better rail- 
Way plant, better roads, better and 
cheaper autos, more and better 
hosteleries, more and better news- 
peper advertising where Mom, Dad 
anc the family can read and absorb 
it with all the other news of the 
day. And last, but by no means 
least, the preservatien and develop- 
ment of Canaylian and provincial 


| sive advertising campaign to attract 


The Question: What steps must 
mediately to make travel a ma 
industry ? 


availauie, ana aesiraoie recieational ; been good advertisers and business 
facilities and possibilities of our | solicitors and, if left to carry on, 
national park system. are bound to create maximum pas- 

Re age senger travel. 
Canadian travel bureau should be 
made a strong arm with an aggres- 
sive program of activities, especially 


Frank Brunner, Sr. 

Hotel owner, Yorkton, Sask. 

We must so organize our resources 
that they will prove enjoyable to} 


1 j of s “ 
visitors. -Then carry on an exten- plete travel bureau line of spon 


sored reliable overnight homes from 
coast to coast, will be an incentive 


to the automobile’ traveller, 
* 7 * 


tourists. Capitalize on natural 
beeuties and sports, such as hunting | 





| and fishing. Take full advantage of 


Mounties in attractive uniforms and | Stuart F, Cork 
outstanding courtesies to yisitors.| Supervisor in course of Institu- 
Our greatest tourist trade Will come| tional Management, Toronto. 


by automobile, hence good high-; Travel is already. a major indus- 


| ways are a No. 1 prerequisite. Nor) try. To retain it I believe we must 


should we be unmindfuf of provid- provide increased travel facilities, 


jing suitable hotel accommodation.| which at present are overcrowded. 


Comfortable beds, good cuisine,| We must also have improved accom- 
room service, and kindly personal| modations for touris®s at resorts. 
interest in guests, plus distribution | An educational campaign on raising 


The Government's | 


to automobile travel. A more com-| 


be taken im- 
jor Canadian 


s 


| construction of tne De... «ype. It can 
| be done if they do not quarrel too 
|'much over proportions of cost. 

* » * 


G. A. Hunter 
Managing editor, The Daily News, 
Prince Rupert, B.C, 
| If travel is to be made a major 
|industry—or might we say an in- 


dustry of even greater importance | 


in Canada?—there are several vital 


requirements which seem element- | 


ary enough. Canada’s railways must 
be modernized extensively—the 
Dominion has lagged behind the 
United States in planning this, it 
seems Highways must be extended 
and improved, particularly in the 
northwest, where again they com- 
pare very unfavorably with those of 


the United States. Steamship com- | 
panies must have speedier and bet- | 
ter plans for replacement of their 


of through, dustless highways from 
ports of entry into Canada, to all 
centrally located tourist areas. This 
would encourage travel, and stimu- 
late action in better and greater 
volume of accommodation. 

2. Development of minimum 
standards of accommodation and 
services through provincial licens- 
ing of all tourist operators, 

3. Government encouragement in 
opening of promising new areas, 
through liberal subsidizing of road 
construction, following careful sur- 
vey of undeveloped areas. * 


4. Activity in restocking of in- 


and encouragement of all forms of 
health recreation for both winter 
and summer. 


5. Preservation and beautification 
of historic points of interest, with 
road accessibility, and wide distri- 
bution of attractively prepared ad- 
vertising literature by the prov- 
ince. ; 


6. Schools of training for both 
management and personnel. Placing 
of emphasis on development of the 
spirit of courtesy and friendliness 
toward all guests, whether through 





of advertising souvenirs and a warm| the standard of service to tourists | coastal passenger fleets, which have | casual contact or host relationship. 


welcome and regretful farewell, are; would help. I suggest a series of 
essential. pamphlets or tests for tourist opera- 

| thes on various aspects of tourist 
business, be published 


. 
» * 


* 

W. Russell Brown 
Alderman, Port Arthur, Ont. 
Finish the trans-Canada highway | D. Leo Dolan 

along the north shore of Lake}. Chief of Canadian Travel Bureau, 

Superior—the world’s largest fresh-| , Ottawa. 

water sea. Establish ample super-| Bout 

vised tourist accommodation along| Valuable assets at this time when 


Canada’s tourist attractions are in- | 


been badly depleted by war and 
|were getting antiquated anyway. A 
new feature of coastal steamship 
services which must be developed, 
will be that of car-carrying facili- 
ties, particularly along the Pacific 
coast northward from Vancouver 
|through Prince Rupert to Alaska, 
so that full use may be made of the 
transcontinental highway 
| without long stages of return driv- 


systems | 


| 7%. Development of a cuisine dis- 

| tinctly Canadian, with standard 
Canadian dishes, nationally adver- 
tised. 

| 8. Gradual elimination of com- 

| bustible materials, and substitution 


| of fireproof buildings for frame con- 
| struction. 


| sciousness of the value of tourist 


land waters, ensuring good fishing, | 


9. Development of a national con- | 


iD. B. Wallace 


| 
| Assistant to. vice-president and 
| general manager, Canadian Pacific 
Air Lines, Montreal. 
Tourist travel has long been one 
|of Canada’s major industries; and 


| with 20,000,000 visitors expected this 
lyear, this nation stands ready to 
handle a record vacation business. 
The Canadian» Pacific, which | 


pioneered Canada’s high class tour- | 
| 


| 


ist business at such world-famous 
resorts as Banff and Lake Louise, 
is preparing for a record season and 
|is modernizing and building new | 
rail equipment and restoring train 
services. This company also plans 
to advertise Canada's tourist attrac- 
tions extensively at home and abroad 
this season. This year Americans | 
are expected to spend $10 billions | 
on travél and Canada will share | 
substantially in this business. How- | 
ever, competition is becoming | 
| keener, especially from Mexico and | 
|Latin American countries; and | 
|Canadian interests should organize 
|and advertise their services aggres- 
sively, to get maximum returns. . 
* * * 


Hon, G. Arthur Welsh 

To be Ontario’s first Minister of 
| Tourist and Recreation, Toronto 

Travel is already a major Cana- 
| dian industry. The immediate! 
necessity is more and better facili-| 
ties for our visitors. Ontario in- 
| tends to embark upon a program to’! 
| this end. Proof of tourism’s import- | 
ance is the impending formation by | 
the Ontario Government of a de-| 
| partment concerned wholly with its | 
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EXPERIENCE THAT 
COSTS YOU NOTHING 


Gaining experience in invest- 

ment matters has often proved 

costly for the individual in- 

vestor. This organization, 

through any of its offices, offers 

its clients the experience of 
over half a century. 


A. E. AMES & €O. 


LIMITED 
Business Ertablished 1889 ‘ 


Investment Securities 
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Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, Lendon, BEng. 


| j | 
characteristics so that visitors may‘ the shore. Build at least six cruise | the world seeks to turn from the|jng. Air services, also, are capable | promotion, as a factor in fostering Gevelopment, to be directed: by 0 


experience something different from | ships and establish services between | trials and heartbreaks of a long and | of expansion in furtherance of the | ihternational goodwill and as a Oe eee be order 
what they have been accustomed 0 | Cleveland, - Detroit, Chicago and/| Vicious war. To capitalize on these, ‘vast strides made in aircraft de-| stimulus to economic stability. This | inued on page 
si _home. | Canada’s Georgian Bay and Lake | We must promote a vigorous adver- velopment during the war. Provision | could be done hou « i) 
oe |Superior ports. Shipyards andj tising campaign to inform world /of new and up-to-date hotel accom- | broader interest in discussion by the | 
E. C. Brooks | trained men are available to build | ‘travellers of their availability. We|modation and organization of the | Canadian press. 
President, Alpine Club of Canada, 224 man the ships, and hundreds | must extend and improve our motor | country’s great outdoor hunting and | 
Vancouver. more would be employed in the op- | roads. Our accommodation must scenic resources to make them avail- E G 
se _— ten- eration of resorts necessary to ac-| not only be increased but must be | able to the travelling public should | ©. &. Rowebottom 
a oe ee oa ee eee | commodate the visitors. Canada has|Such as to provide the utmost in|also loom largely in the develop-| President, Canadian Association ~~... 
Gals aes mantng travel ™ eae a great undeveloped asset in the|comfort and ease of living. Our | ment of the travel industry. | Tourist and Publicity Bureaus;|) 
Canadian industry lies * on im- Georgian Bay and Superior areds| Products of fiéld and farm should | rte . | Commissicner British Columbia! 
ee ee cat itt pase ae and dividends in health and h j-| be cooked in newer ways, served | Government Travel Bureau, Vic- 
_ gram for greater utilization and_| . . appl- | Sis As ‘Hon. A, x Hooke sae, | 
Gevelopment of its national parks. | ness, as well as in dollars will follow | more SDpeesDS y,- not only = a) 
We are of the opinion that such a the opening of this tourists’ paradise, | few famed restaurants, but in every | 


Cr Bo ee place where tourists must eat. 
* * * 


_ McLeon, Youns, Weir & COMPANY 


LIMITED 
Metropolitan Building, Toronte 
Telephone: Elgin 0161 


Qfices at Toronte, Montreal, Ottawa, Hamilton, Londen, 
Correspondents #s New York ond London, Englend. 


* * * 








Provincial secretary, Edmonton, | Travel is already a major indus- | 


Alta. | try ic i : 

; : _|try, the economic importance of} 
Immediate steps which, in ake | Which cannot be overestimated. ,I/; 
opinion, should be taken to ce believe it faces the stiffest competi- |! 
travel a major Canadian industry | tio, jn history. The immense back- |} 
eo &. 


are: |log accumulated in war years is aij 


COMPLEX FINANCE 


The interplay of innumerable financial forces 
calls for constant, unremitting study which we 
undertake for the benefit of our customers. 


program could best be implemented | . 
and co-ordinated if the Parks De- A. R. Coffin : 
partment immediately invited rep- Editor, The Weekly News, Truro, | Harry Fisher . i. 
reséniatives from travel bureaus,; N.S. , ecretary, Chamber of Commerce, 
railroads and tourist associations,! To make travel a major Comsinniek | Geraldton, Ont, 1, Improvement of accommodation ltarget for avery. pallina. desode 
mountaineering and other sports! industry, all governmental controls; I would suggest immediate steps | capacity, . Canale sak: teas dukipeaeaee 
organizations and publicity agencies! regarding operations of railways, | to| pave a_ trans-Canada seen 2. Improvement of lo. and but must take nothing for sabia 

highway services including service | my. “| 


Write for our recommendations. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 


347 Bay St., Toronto 
Phone AD. 9041 


to confer, consider and draw up a steamships and buses should be| Where dirt roads now exist, par- time is ripe for a vigorous, con- 
eo-ordinated program involving! relegated to the dark ages, so that| ticularly in our own province. New| station facilities, information and | verted newspaper, magazine Gamat 
transportation facilities and require-| carriers be given the green light | roads should be built opening up accommodation bureau facilities. | paign and for éducation of the oes | 
ments for tourist accommodation! to expand and carry on. They have | the vast north, making it accessible} 3.  (Co-ordinated publication of; lie to the fact that travel industry | 
for tourists to hunt and fish, as well/ gata pertaining to scenic attraction | 0) crits werkiets: $4at ma & 4 
as opening it up for forest products | aceommodation,standards and rates | Caneda must Sahai its indi idu se 
expansion. Proper tourist lodges| anq other literature to assist the] 5. pak gs 7 meee cana ae 
SEPT. Year Ago | Should be erected, in addition to) visitor, hdalestnae aa Saeaae eG oi 
215.3 242.9 | service stations established either| 4 Installation or improvements ot | traditional y 18 | 
ee 137.6 170.1 169.0 sos | by oil companies or governments.’ girport facilities at or near vacation | _ . 
esse 174.1 246.3 225.9 135.2 | Returned soldiers should be_ in-! resorts. | 
ae ap a re 170.3 | structed in proper management, and| 5, Extensive effective publicity, | 
experienced guides made available | through all available types of media. | 
for tourisis requiring their services. 


R. B. PATTINSON 
BUSINESS THIS WEEK 


WHE FINANCIAL POST DEC, NOV. ocT. 
PRODUCTION INDEX (1) ..... aoe 199.6 209.5 
GOVERNMENT FINANCE (millions of $) 
Dom. war expend. .......esseesa - 
Dom. total revenue 
Dom. total expend. .........sc00 
MERCHANDISING 
Dept. store saies index no. (1) .. evce 258.9 2208 202.1 225.3 
@Retail sales index no. ........... cose 213.0 203.8 187.2 190.4 
eWholesale sales index no. ...... 221.5 236.8 217.9 195.3 3 . 
eCountry store (% change pr. yr.) 9.3 +112 43:6 .... |New tourist maps should be,printed | 
FINANCE and distributed. All points of inter-|R. P. MacLean 


i payment index (5) .... ee \ ‘ ; hacia ‘ ’ 
ee een ee ae ists m3 = | should be identified, miaking| Editor, Courier, Kelowna, B.C. 


Sarnia, Ont. 


has been appointed vice-presi- Phone 3630 


dent and assistant general man- 
ager of J. J. Gibbons, Ltd. 


Private Wires 
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BBank deposits index (1) . jane 39. 226.1 224.1 212.8 travel a pleasure, rather than a} First are needed facilities to 
cross-country puzzle. handle tourist traffic. Primary con- 
we pede ioe siderations must be good and uni- 
A, L. Horton form roads across Canada and hotels 
The Observer, Vegreville, Alta. | and tourist camps brought to a uni- | 
Military movements will probably | form standard, considerably higher 
prevent railways from undertaking | than the present Canadian average. 
much in the way of tourist travel | Then we should have an educational | 
for a long time yet. In addition,| Program to inform Canadians how | 
railways will need considerable | to cater to and hold tourist business. 
time to put their rolling stock in| Then, of course, we must have the) 
otder, after the war strain. A pro-| usual publicity efforts to increase 
gram of highway construction is the | the flow. 
immediate need, especially here in . 
the West where our highways are | H. E. Rice 
nothing to boast of. Alberta prom-| President, Muskoka Tourist De- 
ises a good program and we — velopment Association, Huntsville. 
hopes. Air travel is out of the ques-| I would suggest nine essential 
tion; it is too expensive for the| factors to make travel in Canada a 
ordinary tourist. Dominion and| major industry. 
provinces should unite in highway 1. Construction and beautification 


Money supply ‘millions §) ..... ee adr 6,726 6,403 6,038 

RHEWSPRINT % OF CAPACITY 
Production ratio . 82.8 70.0 
Shipment ratio .......... eee . 

RAILWAY FREIGHT LOADINGS 
Tons ‘D.B.S. index) eo 144.5 4 164.0 
Cars /D.B.S. incex) cove 129.1 F 140.8 

ST OF LIVING 
D.B.S. index 119.7 . 118.5 
BMPLOYMENT INDEX, D.B.S. 
Ali industries oe : 168.7 J 183.8 
Manufacturing a00cenee eve ' 188.4 . 221.3 
Payrolis (June 1/41=100) (2).... eee a 137.8 
—aIlLLL EE 
RAILWAYS—(000's omitted) 


82.0 ’ 82.0 





1946-45 1945-44 1946-45 1945-44 


Jan. 1 te date 
wCarloedings ‘week Jan. 5) .... 50.7 50.2 50.7 . 


@C.P.R. gross rev. (Jan. 7) .esees 4,469 4,523 4,469 
.N.R. gross rev. (Oct.) 36,631 37,496 363/951 
.N.R. net rev. (Oct. 5,426 5,172 67,499 
PR. gross revenue (Nov.) .... 25,764 27,165 291,090 

CPR. net revenue ‘Nov.) 3,324 6,030 32,837 

BRON AND STEEL (0600's omitted) (Nov.) 

sPig iron production ‘tons) 1 147.0 1,642.7 

@Steel production ‘tons; ‘ 269.0 2,662.0 

CONSTRUCTION (0600's omitted) 

Contracts awarded ‘Nov.) $ .... 18,902 
Building permits ‘Nov.) $ 5,505 9.067 

@eCement prod., bbis. ‘Oct.) 103. 876.2 

AGRICULTYRE (6000's omitted) 

@Fiour prod., bbis. ‘Nov.) ; 2,307 
Fiour exp., bbis. (Nov.) .......+ ‘ 982 
Wheat exp., bush. (Nov.) .,. 23,183 

@eCattie sales ‘Dec.) (4) ..ccocces od 165.0 

eFiog sales Mec.) (4) cccsccccces . 730.0 

GEA FISHERIES (000's omitted) 

Catch, ewts. (Oct.!) ........ etseo + 673 9,809 
Landed value (Oct.) $ .....se0e0. r 2,534 43,350 

KEWSPRINT (0460's omitted) 

Production, tons ‘Nov.) . o 27 2,982 
Exports, tons (Nov. .. 259 2,973 

MINING AND OILS (000's omitted) 

Coal prod.. tons ‘Oct.) 1,528.3 
Gold rec. (fine oz.» (Oct.! 3 223 

@ePetroleum prod. ‘bri.) (Oct.) . ‘ 878.1 

ELECTRICAL POWER OUTPUT (000,000's omitted) ( Nov.) 

Total monthly kw.h. ... . 3,237 3,440 

FOREIGN TRADE (thousands of $) 
elmports ‘Nov . 141.6 
Exports (Nov) . 238,637 312,691 

FINANCE (millions $) 
eBank debits ‘Nov.) 8.581 6,67 

@Bond sales ‘Dec: . ue 196.3 145.8 
Life insurance sales (Nov.) .... 76,946 53,266 

@THER INDUSTRIAL FACTORS (000,000's omitted) 
Shoe prod., pr. :Oct.' . 3.7 3.1 32.2 29.5 
Cotton consump.. Ib. ‘Nov.) 13.5 14.3 131.0 132.6 
Cigarette cons. ino.) (Nov.) ai 1,423 1,044 12,641 10,635 


383,246 
178,894 
7,488.4 


22,920 
12,765 
291.574 
2,017.3 
$,862.1 


36,812 


1,464.6 
2,983,504 
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3,173,074 


55,614 
7,624.0 
566,499 


‘ 
62,301 


8.125.1 
623,913 
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“Truck your load back tomorrow, buddy... 
traffic’s a Chinese puzzle here today” 
Snarled-up streets cost Canada millions of dollars every year 


SALES POWER! 


The 1941 Census showed that 20% of Canada’s rural 
homes have electric power. But, today that figure 
has risen substantially — sharpened by overwhelm- 
ing demands by farmers for more electrification as 
a time and labor saver. 
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(1) Base period 1$35-39= 100, 
(2) All industries. 
‘eNew items for week. 


(4) Total at yards and piants. 
(5) Nesbitt, Thomson = est. 
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causes time to be lost going to and 
from work and shopping, not to 

‘ speak of the accident hazards it 
creates, 


As one of the pioneers in the 
field of highway transportation, 
Studebaker has learned that public 

. insistence is always the most ef- 
fective spur to improvement in 
traffic conditions. 


It is to help stimulate more wide- 
spread interest in the problem at 
this time that we are publishing 
this and other advertisements. 


PIONEER AND PACEMAKER 
IN AUTOMOTIVE PROGRESS 


F the men who laid out most of 

our cities were doing the job 

- over right now, we probably would 

have roomier streets and highways 

and far less of today’s confusion 
and congestion. 

The motor car and the motor 
truck obviously weren't taken into 
accoumt—because they didn't exist 
—when most of our present mu- 
nicipalities started growing up. 

Meanwhile, business areas, as 
well as railroad, steamship and 
other public transportation termi- 
nals have become too solidly 
situated where they are, in most 
communities, to warrant drastic 
changes. 


A way out must be found 
Street traffic will grow enormously 


STUDY NO. 7 


—a review of the position and prospects of 


HOWARD SMITH PAPER 
MILLS, LIMITED 


Copies of this circular may be obtained on request. 


now that the war is over and men 
Start returning to civil life and 
motor car and truck manufacturing 
is resumed. 

But ways must be found to take 
care of that increased traffic or 
some cities will progress while 
others slow up. 

Fortunately, far-sighted men in 
business and industry, as well as in 
local, provincial and federal gov- 
ernment, have already accom- 
plished much, at the planning stage. 


More electric power in turn increases the demand 
for all sorts of appliances. In other words, a tremen- 
dous market for electric goods exists in rural Canada 
—a market backed up by high farm incomes and 
ready spending dollars. 


That's merely ONE example of the terrific rural buy- 
ing potential today. That's why we ask—"What are 
you doing about it?” Isn’t it time to plan & vigorous 
rural advertising campaign? 
PREVIOUS STUDIES 

o. 1—Minnesota & Ontario Paper, Dec. 15, 1943 

. 2—Canadian Breweries Ltd., Feb, 14, 1944 
‘o. Dominion Tar & Chemical Co,, May 15, 1944 

. 4—British Columbia Packers Ltd., June 14, 1944 


‘o. 5—Canadian Breweries Ltd., Novy. 22, 1944 (Revised to date) 
‘o. 6—Standard Chemical, July 30, 1945 


Remember, ONE magazine — the Family Herald and 
Weekly Star — is waiting to introduce you to more 
than 300,000 of the best rural homes right across 
Canada. Top farm coverage without duplication! 


Ey Teh aN VANE 


MEMBERS MONTREAL STOCK ‘Excite CANADA’S NATIONAL FARM MAGAZINE 


Royal Benk Building — 360 St. James St. W. One a Tc B Established 1870 “ CANADA x 
Montreol 


Most people want to help 
Everyone who uses our city streets, 
either as motorist, pedestrian or 
rider of public transportation fa- 
cilities, knows that congested 
traffic creates a constant personal 
problem. It impedes deliveries, 


FAIRBANKS, KIRBY & CO. 


BUY VICTORY BONDS x 
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Inventory Time 


The first few weeks of the year is a good time 
to take an inventory of your investment port- 
folio. 

A well diversified list of securities will be 
a very valuable asset now that our wartime 
economy has changed to a peacetime economy. 


The facilities of our organization are at your 
disposal and we offer an independent and un- 
biased opinion on any of your holdings. 


Cc. C.:.Fields & Coe. 


200 BAY STREET WA. 4731 


Branches: Hamilton, Kingston 
Members, The Toronto Stock Exchange 


Private wire connection to Montreal 


TORONTO 


an 


ALBERTA PACIFIC GRAIN CO. (1943) 
177A “perators of Country Elevators : 


in 
Alberta and Saskatchewan 
Terminal Elevators at 
Vancouver and 
Port Arthur 
Offices: Calgary and 
Winnipeg 


LTD. 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners. and Operators 
Fer+ William Terminal Elevator Co. Ltd. 
© 4 Powell Transports Ltd. 


Heod Office——563 Grain Exchange, Winnipeg, Man. 
Branch Citices— >“ Villiam, Ont., Montreal, Que. 


GRAINS 


TORONTO ELEVATORS 
Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY OILS AND MEALS. 


483 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 
HEAD OFFICE WESTERN OFFICE 
Montreal, Que. » Winnipeg, Man. 


Branches,.from Coast to Coast 
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GRAIN CO. 


144-0) 
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LINDSAY . ONTARIO 
Established 1895 
ASSETS OVER $11,000.000.00 


Special Attention to Administration 
of Small Estates 


3%% Allowed on 3-5 year time deposits. 


» 


Shifepuers and Exporters 


HEAD OFFICE > WINNIPEG, MANITOBA 
OFFICES THROUGHOUT CANADA 


Enterprise at Work—XVIII 


He Found a New Field in Machinery 


In 1930, Wilbert Copeland Wood had a degree in agricultural 
engineering, $500 and an idea. He had lost his job when the de- 
pression started and a manufacturer had dismissed his idea as 
“utterly impractical.” ® 

With the back shed of his boarding house as a workshop, 
Wood put all his capital into manufacture of an electrical feed 
grinder, sold it and made some more. Later he added oat rollers, 
milk coolers and electric fences—all implements designed to 
bring mechanical power to the aid of the farmer. 

From that start has grown the W. C. Wood Co., now located 
in Guelph, which last year did a $1 million business and is still 
growing. The story of its growth is the 18th in The Post’s series 
on Enterprise at Work. 


Sixteen years ago, Wilbert Copeland Wood was an engineer out 
of a job. The depression had begun and the likelihood of finding 
satisfactory employment was dim. The alternative of going back 
home to Saskatchewan and admitting failure was equally unpalatable. 
His only assets were $500 and an idea he had tried to sell to Canada’s 


biggest farm implement manufacturers. They had dismissed it as | 


impractical. 
From that unpromising start has grown the W. C. Wood Co. 
of Guelph, Ont., which last year did a million-dollar business in the 
manufacture of elec- 


s trical farming equip- | 


ment—feed grinders, 
oat rollers, milking 


machines, milk coolers | 


and electric cattle 


fences, 


There is dramatic 


irony in the fact that | 


the company which 
turned down Wood's 
idea was 
firm that dropped him 
@ from the payroll in 
1930 and virtually 
s kicked him into, the 
manufacturing _ busi- 
ness. The idea on 
which they differed 
was the electrical feed 
grinder, still the main- 
stay of his businéss. 
Wood was born in 
Wellington County, 
Ont., in 1896 and edu- 
cated in rural public 
schools, He left school 
to work on his father’s 
farm, but when the 
family moved to Sas- 
katchewan in 1912, decided to go back to school again. He received 
his high school education in Davidson, Sask., and went on to take 
an associate course in agriculture at the University of Saskatchewan. 


He’s an Agricultural Engineer 
By the time he had completed the course, which did not carry 
a degree, Wood was 26 years old, But he was so enthused about 
the possibilities of science applied to agriculture he enrolled in a 
degree course in Agricultural Engineering at the same university 
and wound up doing research work and teaching Farm Machinery 
there from 1926 to 1928, 


“Agricultural engineering was simply an agricultural course with 
a course in mechanical engineering superimposed on it” he explains, 
“but the combination was an invaluable one.” 

The more Wood learned about mechanical engineering, the more 
convinced he became that engineering ingenuity should be applied 
to easing the farmer’s burden of work. He found that prairie farmers 
had plenty of mechanical assistance available for their fields but 
none to help with the arduous work around the barns, 

During his two years on the U. of Sask. faculty, Wood experi- 
mented with windmills as a possible source of cheap electric power 
for farms. He was unable to evolve a practical windmill generator, 
but wound up his research more convinced than ever that electric 
power somehow should be harnessed to help the farmer. ' 

In 1928 Wood came to Toronto to work for an implement manu- 
facturer as field research engineer. / 

“My job was to test our competitors’ products as well as our 
own,” he recalls, “and to report to the management the weaknesses 
of our machines and the good points of the others. It didn’t make 
for the happiest relations with other members of the staff when I was 
continually finding shortcomings in equipment they designed, and 
when the depression made itself felt in 1930, I think everyone at 
the plant was a little relieved when they let me out.” 

No Jobs, So He Made One 

When he lost his job, Wood took one look at the “Employment 
Wanted” columns of Toronto newspapers and decided that with so 
many men looking for jobs they’d be next to impossible to find. He 
had $500 in cash and good health and decided that the best thing he 
could do with his time would be to work on the electric feed grinder 
he had already designed and which implement men said wouldn't 
work. 

“T made my first designs in the bedroom of my boarding house,” 


MR. WOOD 


|} lates. “Then I got a Toronto machine shop to cast and machine 


tl. »ieces.” 

When the pieces came back from the machine shops, Wood as- 
sembled his first feed grinder in a back shed, loaded it in the rumble 
seat of his old roadster and started out to sell it. 

“Selling was a tougher job than I'd expected,” he now says. 
“These Ontario farmers had never heard of electrical.grinders. Most 
of them would just laugh good-naturedly and tell me it wouldn't 
work. Once I even installed one, put it in operation and left it with 
the farmer for a month. At the end of that time he told me it had 
worked perfectly but that his friends had told him I’d be out of 
business in a year or two and he wouldn’t be able to get his machine 
serviced. So I took it out again.” j 

Wood’s first sale was to a farmer who cautiously spread his 
payment over a full year, just in case the machine should break down. 
But at least it was a sale and provided the impetus Wood needed. 
Fifteen years later the grinder was still in operation on the first 
customer’s farm, - 

Selling the Farmer Was Tough 

“I'd never sold anything before in my life,” he admits now, “and 
didn’t like the job of selling except that I was convinced I had some- 
thing the farmer needed. The farmers used to make fun of my 
little grinder. They’d say the old sow could eat the chop faster 
than my machine could grind it or else that a 142 h.p. motor couldn’t 
do the job because they’d tried choppers with 3 and 5 h.p. engines. 
I explained why they wouldn’t work and explained the device I'd 
built into my machine to overcome those difficulties. I answered 
the same arguments so often I think I must have talked feed grinders 
in my sleep.” 

With his first sale made, Wood opened up a little machine shop 
in a vacant candy store on Howard Park Avenue in Toronto. A 
lathe, a drill press, an emery grinder and a vise were his total equip- 
ment, but by working 16 to 18 hours a day he produced grinders. 


PROVINCIAL TRANSPORT CO. 
has declared a semiannual dividend 
of 25 cents, payable Feb. 27 to stock 
of record Feb. 8, placing the stock 
on a 50-cents annual basis against 
40-cents annual basis previously. 
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To Build a Million Dollar Business 


“One lad came to me and said he wanted to be a machinist and 
would work for nothing just to learn,” Wood recalls. “He got nothing 
and so did I for about a year. But we both got experience.” 

In 1932 Wood moved to an old bank building in Toronto and 
there designed and produced his first oat roller to keep the feed 
grinder company and add another string to his bow. Two friends, 


both out of work, joined the staff as salesmen on straight commis- | 
sion work and a few others came in on a part-time basis. The pro- | 
duction staff had grown to six, even though wages were extremely | 
low—ranging from $10 to $12.50 a week. Wood took the same pay | 
as his staff and everyone stuck to the job because they could see | 


success ahead. 


That winter Wood developed a milk cooling machine which sold | 


well the following spring and in 1933 the firm did a $36,000 business. 


Outside capital and bank loans helped to provide funds for the expan- | 


sion necessary to take care of the growing volume. 


Bank Helps With Loans, Advice 


gave me advice on how to run the financial end and went over my 


| books for me, pointing out any weak spots. I used my credit carefully | 
and as a result I’ve always enjoyed complete confidence from my 


| 


bank and assistance whenever it was needed.” 


year witnessed a substantial increase in sales. 


in Guelph and moved his business there. His staff of workers had 
work anywhere else in Canada, 

“We believe in keeping as sound a balance as possible in the 
matter of wages and profits,” he declares. “I believe that, once a 


three ways—one-third to the business, one-third to labor and one- 
third to the consumer in the form of lower prices.” 

Today Wood employs nearly 100 in his factory and believes the 
agricultural market has barely been tapped. His research depart- 
ment is experimenting with new machines to help the farmer with his 
chores and Wood declares the company has “more new ideas than we 
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For two years Wood experimented with windmills as a possible | 


source of cheap electric power for farms. 


can hope to develop.” Between new products and the application 
of electric power to present methods of operating, he is convinced 
there is much ahead in his field. 

“If I were out of a job today,” he insists, “I’d find something to 
make and start all over again, I think I’d have more courage to get 
out and sell it, too. There’s planty of opportunity for small businesses 
in Canada. All that is needed is someone with sufficient faith in an 
idea to go out and do it, even though he knows it can’t be done.” 


Flow of Grain 
Slows Down 


From Our Own Correspondent 

WINNIPEG—Overseas exports of 
Canadian wheat have been at a 
much reduced rate since the close of 
navigation cut off shipments from 
Montreal. :‘Shipments from Halifax 
and Saint John are restricted by the 
capacity of those ports and by the 
limited number of vessels there. 
And facilities and cargo space avail- 
able at U. S. ports are largely taken 
up by shipments of American wheat. 

Under present conditions, with the 
grain trade largely conducted 
through government agencies, there 
is not the usual peacetime flexibility 
of operation, which would permit 
substitution of low-priced Canadian 
wheat -for higher-cost American 
wheat, 

At the Pacific coast wheat ship- 
ments have not held up to expecta- 
tion, particularly because the hoped- 
for number of vessels have not been 
available. Much of the available 
freight space has been taken up 
with lumber, and the only full wheat 
cargoes for the Atlantic have been 
for continental destinations. Ap- 
proximately 500,000 bushels were 
shipped during December to Russia 
= about two million bushels to 
| India. 


Elevators in Manitoba and Sas- 
katchewan are under pressure from 
the Canadian Wheat Board to keep 
wheat fully shipped out to the Lake- 
head in order to get an accumulation 
of stocks for-the opening of naviga- 
tion on the great lakes. Some con- 
tinuous rail movement of wheat is 
in progress from the Lakehead to 
eastern destinations, as mills are 
trying to keep their stocks from 
being depleted; but arrivals at ter- 
minals considerably exceed ship- 
ments. Wheat is tending to accumu- 
late in Albe country elevators, 
‘as it is reserved for shipment by 
the Pacific route and loading to 
the coast do not keep pace with farm 
deliveries. 
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Bond Issues: Rate Year Due Price 
B. C. Pwr. Corp. 414% 1 Jan.15 1024 
tCan, Utilities .. 5% 1955 Mar. 1 
tDom., Steel & C. 64% 1955 Mar. 1 
tFed. Grain % 1949 Feb. 23 
5% 1958 Apr. 1 
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“My bank manager helped me from the start,’ Wood reports. | 
“Even when the risk looked too great for the bank to make loans, he | 





By 1936 the business began to grow as farmers found themselves | 
with more purchasing power and from then to the present day each | 
By 1938 the gross | 
business was over $100,000, In 1941 Wood bought a factory building | 


grown to nearly 50 and wages were in line with those paid for similar | 


business has established itself, increased profits should be divided | 


Paid to living policyowners 

Paid to beneficiaries of deceased policyowners 
New Business 

Increase in Business in Force 
Total Business in Force 
Surplus now stands at 


Gain in Insurance in Force largest in its history 


Group Welfare Plans increased in number and amount 


Every policyowner is invited to attend the annual meeting 
Association which will be held at Head Office, 105 
Victoria Street, Toronto, on Tuesday, January 22, at 11 a.m» 


‘North Yan Ship Repairs Limited 


Announce 
to business associates and friends 
that 
Effective January 1st, 1946 
the company s name 


is being changed to 


Pacific Drydock Company Limited 


Ownership, management 
and location remain 


the same. 
* 


A. C. BURDICK, President 


* 


DRYDOCKS, PLANT 
AND EQUIPMENT 
AT 
NORTH VANCOUVER 


MONTREAL CURB MARKET an-| shares no par value; Lingside Gold 
nounces the following stocks admit- | Mines, Ltd., 3,500,000 shares, each $1 
ted to tarding on the listed section: | par; Colomac Yellowknife Mines, 
Steeloy Mining Corp., Ltd., 3,000,000 | Ltd., 3,500,000 shares, each $1 par: 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Confederation Life 


Reports to Its Policyowners 
For the Year 1945 


Net Investment in War Bonds during 1945 
Total Invested in War Bonds of Allied Nations 104,871,652 


$ 22,554,241 


9,390,108 
4,204,672 
76,435,969 
50,436,493 
621,950,297 
14,329,243 


The results for the year have been most satisfactory and 
the Association has entered the post-war period 
much stronger position than at any time in its history. 


ina 


Premium Income increased 
Cost.of Operation continues low 
Mortality again. very low 
Surplus Position improved 
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A copy of the full Annual Report 
will be gladly mailed upon request. 


STRENGTH 


SERVICE 
Since 1871 


SECURITY 


Confederation Life 


Association 


TORONTO 
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THE BANK OF TORONTO 


Post-War Direction of Buying Power into 
Channels that Create Employment 
Urged by President F. H. Marsh 


ADEQUATE EXPORT MARKETS 
A PERMANENT NECESSITY 


It is with a deep sense of loss 
that I refer to the passing in April 
last Mr. Paul J. Myler. 


Mr. Myler became a Director of 
the Bank in 1916 and was elected 
Vice-President in 1935, which posi- 
tion he held until the time of his 
death. He maintained a keen in- 
terest in the Bank and rendered 
valuable service in the promotion 
of its interests throughout the 
entire period of his office. 


He will long remain in the 
memory of the Directorate who 
were privileged to serve with him 
and by whom he was held in high 
sesteem. 


In October last Mr. R. J. Cullen, 
Chairman of International Paper 
Company and a member of the 
Executive Committee of Canadian 
International Paper Company, 
joined our e 


Mr. Cullen, who is widely known 
as an outstanding industrialist, has 
a been prominently identified 
with the pulp and paper industry. 

We weicome him as a_ highly 
desirable addition to the Board. 


Strong Position 
Maintained 


The Annual Statement presented 
to you today and on which the 
General Manager has commented 
in detail, shows earnings well 
maintained and a substantial in- 
crease in assets which are at an all- 
time high. 


The figures throughout indicate 
expansion and the maintenance of 
our accustomed sound position. 


For six years we looked forward | 


to the time when war would 
over, and we could once again en- 

ge in the activities of normal 
ife. Although the horrors of 
actual warfare have ended, who can 
deny that today’s most urgent 
need is for establishment of some 
international body which will 
ensure that war, with all the 
shocking consequences now made 
possible by the progress of science, 
will no longer occur. 


Peace — a World 
Organization 


What formerly was an inherent 
desire of all mankind for ever- 
lasting peace, has become a prime 
necessity. That fact is recognized 
by responsible statesmen and citi- 
zens, but the nationalist sentiments 
and patriotisms which have been 
built up through many -centuries 
are not easily abandoned, and the 
new trend towards international 
co-op rstion has still to be trans- 
lated 40 some practical agency 
‘ n will provide the necessary 
m ‘um of world government. 


is the dominant thought, of 
ti. twar period, but because of 
the Jjden termination of the 
Japanese war and the consequent 
absence of the transition period 
which was expected to provide an 
opportunity for partial and gradual 
conversion to normal 
other problems have come upon us 
almost overnight. 
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conditions, 


| 
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Reconversion—A Problem 
for Private Enterprise 
with Government 
Co-operation 


Plans have had to be sharply 
revised with a view to prompt yet 
orderly abandonment of wartime 
controls and restrictions, and a 
quick return to production. for 
civilian use. The handling of this 
difficult situation has brought many 
controversies, not only on the 
matter of timing but also as to the 
desirability or otherwise of. retain- 
ing in our normal life some of the 
devices of the wartime ere The 
answer in the main is that, as long 
as man is essentially free in his 
economic as well as in his political 
life, then his demands must deter- 
mine the nature and in some 
degree the volume of. industrial 
production. But politically there is 
a persistent effor® to make an ever. 
larger proportion of the citizen’s 
life conform to governmental pre- 
scription, and it seems that at 
least some of the people are, will- 
ing to endorse this policy for the 
sake the security which it is 
supposed to provide. However, the 
practical necessity of leaving both 
production and distribution mainly 
in private hands is _ generally 
recognized by Canadians. The 
problem of reconversion is pri- 
marily one for private enterprise 
working for the general good of 
all with the co-operation and the 
assistance of government. 


Taxation Should not 
Penalize Thrift and 
Enterprise 


Inseparable from the question of 
government ownership and govern- 
ment. control is that of taxation. 
Its heavy burden arises from war 
costs and other accumulated obliga- 
tions, from losses incurred throug 
soe ownership, from the narrow- 
ng of the tax base through exemp- 
tions, and from the vast civil 
establishment operated for general 
government. Any progressive 
economy requires a high degree of 
productive efficiency and a substan- 
tial degree of saving, both of which 
ire possible only under the stimulus 
of adequate incéntives. Yet we 
place a considerable part of our 
activities outside the area in which 
these incentives can take full effect. 
The income and excess profits tax 
rates have created, in both indivi- 
duals and corporations, a marked 
desire for safety in preference to 
the risk which would be involved 
in justifiable industrial expansion. 
Thus indeed new avenues of em- 
ployment are restricted. Under 
the stress of war, our tax methods 
were permeated by the principle 
of catch as catch can. To con- 
tinue such imposts would mean 
expecting too much of too little, 
and one of our first domestic con- 
cerns is a radical reform of our 
tax system with a view to setting 
a reasonable level of taxation and 
choosing levies which will allow 
adequate scope for both enterprise 


jand thrift. 


h| the 


Wartime Practices Cannot 
be Continued 


The thought is expressed by 
some that the practice of financing 
vital wartime needs by heavy tax- 
ation and by en borrow- 
ing can and should be continued in- 
definitely in time of peace, thereby 
in their opinion: insuring work, 
purchasing power and.the continu- 
ance of so-called wartime pros- 
perity; but if this were practicable, 
it would mean an ever-expanding 
burden of. debt, necessitating a 
continuous depreciation in the 
value of m r, thus keeping 
prices and wages_in a constant 
turmoil and |} ‘no rere 
for stable planning on the part of 
any individual’o? any corporation. 
Such a programme would ultimate- 
ly mean disaster as experienced by 
countries which have let inflation 
get out of hand and would not be 
consistent with the plans for cur- 
rency stability initiated at Bretton 
Woods to which Canada as a 
Nation has become a subscriber. 


War Produced Canadian 
Production Records 


Our energies should be directed 
towards achieving a maximum of 
production accompanied by creation 
of new national wealth and new 
employment. We all watched with 
pride Canada’s material contribu- 
tion to the war and the . 
records of production achieved: by 
her industries in the course of the 
wartime programme, the value of 
which exceeded $10,000,000,000. 


For the year 1944 the cash 
value of our farm products was 
$1,800,000,000., nearly double the 
figure of 1939, while at the same 
time the number of workers in 
other than agricultural pursuits 
increased by about 60%? These 
efforts combined to raise our out- 
put as measured by indexes of 
production and national income by 
same percentage and the 
figures demonstrate what is pos- 
sible for Canada when the need 
exists and the opportunity permits. 


Peacetime Demands to 
Stimulate Production 


What has to be done now is to 
keep the greatest possible amount 
of this productive energy at work 
as Government controls continue 
to relax and the supplying of con- 
sumers’ requirements proceeds. 


One of the most important tasks 
of the immediate postwar period 
is the direction of buying power 
into the channels which will be 
most creative of employment and 
of greatest value to our national 
future. _Due to actual physical 
shortages and to _ well-founded 
anti-inflationary regulations and 
propaganda, Canadians for six 
ears have to an increasing degree 

n denied their requirements 
and the consumer goods to which 
they were accustomed in normal 
times; hence there are shortages 
of houses, the equipment thereof, 
textiles and motor cars, in fact, 
everything that helps to make up 
the amenities of peacetime living. 


People who have saved in order 
to obtain after the war the things 
they want, cannot be expected to 
do other than buy them when they 
are available. This situation (and 
it is not confined to Canada) 
means more buying power than 
there are goods available. It is 
therefore little short of tragic if 
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in this situation, reconversion, 
employment and progress is to be 
impeded by strikes and work 
stoppages, which inevitably mean 
loss to all concerned and which 
might be avoided by the exercise 
of goodwill, co-operation and 
earnest consideration of the rights 
of others. 9 


Exports Must be based on 
more than Temporary 
Measures 


A further problem of a more 
permanent nature*is that of secur- 
ing adequate and continuing ex- 
port markets. At the moment, 
there are special aids such as the 
purchases of UNRRA to offset out- 
right destitution in Europe, and 
the granting of credits to Britain, 
to certain countries of Europe and 
to China, but these are only tem- 
porary measures against the time 
when the devastated countries may 
again be able to pay for what they 
need. With that time in view, 
we have to put oir own house in 
order, examine carefully our costs, 
the governmental overhead that we 
can carry, and the prices at which 
we are prepared to put our goods 
on the world markets in competi- 
tion with these other countries 
which we are presently aiding and 
which may shortly become keen 
competitors. 


Post-War Living 
Standards 


We must assure for ourselves a 
satisfactory place in the permanent 
postwar world and we may well 
select two specific targets towards 
which to direct our sights. One, 
the development of the widest 
possible international markets, to 
embrace not only the big buyers 
such as Great Britain and the 
United States, but also the Central 
and South American countries’ 
which have made material pro- 
gress during the war years, and| 
those of the far east which, once 
re-established in production and 
trade, should become increasingly 
a factor in the world’s commerce. 
The second target should not even 
need to be mentioned since it is 
an essential to business of any | 
kind, but in recent years of easy | 
money and in these days of leose| 
thinking, it has been and still is 
often overlooked. I refer to the 
necessity of giving value in return 
for the price paid. Upon the 


volume of production and export 
trade largely depends the wage 
level and the standard of living 
which accompanies it. Their very 
survival requires not only that 
labour give full value but that all 
other factors in production, includ- 
ing the mechanical improvements 
of the war period, be developed to 
utmost efficiency. 


Future Prosperity de- 
mands Full Develop- 
ment of Canada’s 
Natural Resources 


Our vast resources of timber, 
iron, nickel, copper and _ other 
metals provide the base for in- 
creased activity by the industries 
engaged in the production of build- 
ing materials which are now in 
short supply the world over. 


The national importance of the 
exploration, development and pro- 
duction of our bountiful mineral 
and other resources cannot be 
over-emphasized. 


Responsible sources’ cstimate 
that for every man directly en- 
gaged in mining, not less than 10 
persons are indirectly employed 
in providing supplies, equipment 
and services. n 1944 mineral 
production was $485,800,000. and 
the number of men employed in 
mining was 60,700. The Dominion 
Bureau of Statistics estimates 
that for 1245 with the same number 
of men employed, production was 
slightly lower. In recent years 
gold mining, due to labour short- 
age, has been greatly curtailed, but 
increased manpower now available 
and the bringing in of properties 
now in process of development, 
will result in much greater produc- 
tion in 1946. 


Canada with her unexcelled 
sources of raw material, manu- 
facturing equipment and technical 
skill, is in a preferred position to 
compete in world trade and com- 
merce. She has an abounding 
opportunity to speed reconversion 
and oy a prosperous period of 
postwar business and employment. 


Importance of Small Businesses in National 
Economy Emphasized by 


_ B.S. Vanstone, General Manager 


oa 


‘TULAL ASSETS AT NEW PEAK 


“The Ninetieth Annual Statement 
submitted today discloses a strong 
position and a gratifying year of 
sound progress. 


Profits Maintained with 
Higher Taxes 


Our earnings, after providing 
for all known contingencies, were 
approximately the same as for the 
previous year. After contributing 
$250,000 to Staff Pension Fund, 
providing $92,604 for depreciation 
on Bank Premises and Equipment, 
‘and $801,777 for Dominion Govern- 
ment taxes, our net profits were 
$935,187. Taxes were higher by 
$113,812, of which $43,443 is re- 
fundable. The regular dividends 
of $600,000, at the rate of One Dol- 
lar per share, were paid, leaving a 
balance of $335,137 to be added to 
Profit and Loss Account, which 
now stands at $1,821,746. 


Increase in Total Assets 


Total Assets, $3856,361,000, in- 
creased $54,321,000 and are the 
highest in the history of the Bank. 


In keeping with the great expan- 
sion of the last six years in our 
national economy, the assets of this 
Bank, which im August 1939 just 
prior to the outbreak of the war 
amounted to $152,897,000, now 
total $356,361,000, an increase of 
133%. Similarly, during the same 
period, the total assets of all the 
chartered banks have expanded 
from $3,548,426,000 to $7,389,309,- 
'000—an ‘all-time high. 


Our strong liquid position has 
been maintained, $282,941,000, or 
84.11%, of our total liabilities to 
the public being held in cash or 
assets readily convertible into cash. 
Cash and balances with other 
banks, including our deposit in the 
Bank of Canada, amounted to 
$63,285,000. 


Higher Investment in 
Securities 


Our investment in securities, 
$207,095,000, is higher by $24,108,- 
000. Over 94% of our investments 
are in Dominion and Provincial 
bonds, and while those in the two- 
year category at $66,529,000, as a 
result of the Dominion Goverr- 
ment’s paying off a round amount 
of Deposit Certificates in November 
last, are lower by $10,639,000, those 
of longer dating, $129,873,000, in- 
creased $30,180,000. Municipal 
debentures, $4,595,000, are higher 


by $3,366,000, while other securi- 
ties increased $1,201,000 to a total 
of $6,097,000. 


Rise Recorded in Call Loans 


Call loans, $12,560,000 (all full 
secured .by readily-marketable col- 
lateral) increased $7,594,000 due to 
greater activity in the security 
market and temporary accommoda- 
tion to Investment Dealers financ- 
ing purchases of Victory Loans. 


Current Loans and Discounts 
Reach New Levels—Import- 
ance of Small Business 
Recognized 


Current Loans, $64,056,000, show 
an increase of $3,382,000. 


We are hopeful that with expand- 
ing peacetime production there will 
be a greater demand for loans for 
reconversion of plants and to 
finance heavier inventories and re- 
ceivables, 


We are particularly anxious to 
help small businesses. They are of 
major importance in the develop- 
ment of our country and many of 
our very sizeable concerns have 
grown from a small beginning. 


Increase in- Municipal Loans 
Expected 


Loans to Municipalities are at 
the low figure of $1,789,000, a de- 
crease of $868,000, but with the 
resumption of capital expenditures 
of various kinds, we anticipate a 
considerable increase: 


Expansion in Bank Premises 


At $3,133,000 Bank Premises are 
higher by $363,000. During the 
year a central property in Winr.i- 
peg was purchased on which, as 
soon as conditions permit, a build- 
ing will be erected to accommo- 
date our main bfanch in that city. 
In addition we found it necessary 
to increase our facilities at a num- 
ber of branches to take care of 
their increased volume. 


Total Deposits Show Satis- 
factory Increase 


Total deposits, $329,645,000, show 
the very satisfactory increase of 
$52,570,000. ‘ 

Deposits from the public total 
$265,919,000, consisting of non-in- 
terest-bearing deposits $93,655,000, 
an increase of $13,063,000, and in- 
terest-bearing deposits $172,268,- 
000,, an increase of $31,845,000. 


Government deposits show an in- 
crease of $7,661,000. 


Increase in Branches — 
Resume Full-time 
Service 


During the year a branch was 
opened at Val d’Or, Quebec, and at 
five points where, as a war mea- 
sure, only partial service was be- 
ing given, we have resumed full- 
time service. 


Active Service entails - 
no loss in Seniority 
or Remuneration 


In the first place I wish to pay 
tribute to those of our staff, over 
500 male and female, who served 
their country in the Armed Forces. 

Awards were conferred on four- 
teen of our men for distinguished 
service and we congratulate them 
sincerely. ‘ 


With deep regret we record that 
forty-one of our men made the 
supreme sacrifice and we offer 
heartfelt sympathy to the bereaved 
families and friends. 


Since the end of the war 135 of 
our young men have rejoined the 
staff and we are happy indeed to 
have them with us again. To those 
who are not yet discharged we say 
that they too will find a warm wel- 
come awaiting them on their re- 
turn. 


That these men should be at no 
disadvantage for having served 
their country, increased remunera- 
tion is being granted them on the 
basis of their being continuously 
in our service, and that over 80% 
of those discharged have re- 
entered the Bank, exclusive of a 
number taking University courses, 
is, we believe, an indication of the 
friendly attitude existing. 


Loyalty of Staff Appreciated 


I extend ulso = sincere appre- 
citation of the loyalty and efficiency 
of the staff as a whole. Senior 
and junior officers alike have 
responded wholeheartedly to the 
demands upon them, and to their 
combined efforts much credit is 
due for the success of the year’s 
operations. 

The staff now numbers 1,716, of 
whom 1,012 are women. 


Pension Fund and Group Life 
Insurance Plans 


We are ever mindful of the wel- 
fare of our staff. ur Pension 
Fund and Group Life Insurance 
plans have provided benefits for 
many years, and as a help in case 
of sickness a Group Hospitalization 
Insurance plan was inaugurated 
during the past year. A large 


— of the cost of all these is 
orne by the Bank. The benefits 
and protection are, we believe, 
fully appreciated by the staff and 
the goodwill created is a very 
valuable asset. 


Inspections and Audits 


All branches of the Bank have 
been inspected by our own Inspec- 
tion Officers during the year and 
the usual audit of cash securities 
and loans at Head Office and the 
ve branches in Toronto, 

ontreal, Winnipeg and Vancouver 
has been made by the shareholders’ 
auditors. 


Service to the Public 


In the past few years I think 
that we, as bankers, have become 
increasingly conscious of our 
dgties towards the public and this, 
we believe, has been evident 
throughout the period of the war. 
The demands on the Canadian 
banks might well have been too 
heavy, but with staffs badly 
depleted by enlistments, with re- 
placements young and untrained, 
they gladly and whole heartedly 
met each emergency in turn. 


Co-operation the Keynote of 
Industrial and Agricultural 
Relations 


As we move into the postwar 
era, this bank is more than ever 
desirous of playing its full part 
in co-operation with agriculture 
and industry. By advice when new 
enterprises are contemplated, by 
information when new markets are 
sought, with assistance and guid- 
ance in facing problems, we desire 
our managers to be of the greatest 
— help. To assist them we 

ave at Head Office established a 
new Services Department which 
already has proved its usefulness 
and its scope is increasing daily. 


Liberal Leaning Policy 


Our loaning policy is definitely 
more liberal. Our sense of respon- 
sibility to our shareholders and 
depositors is no less strong than 
it has ever been but we have felt 
that, without sacrifice of their in- 
terests, we could serve our borrow- 
ing customers, particularly small 
business and individuals, to a 

reater extent than heretofore. 
Jften a borrower’s own capital is 
limited but where this bank believes 
a project is sound, has faith in the 
character and ability of its cus- 
tomer and feels that, barring the 
unforeseen, he can carry his pro- 
ject to a successful conclusion, it 
stands ready to assist him within 
reasonable limits. 


1946 heralds the dawning of a 
new era——an era in which toler- 
ance, co-operation and goodwill 
;must guide us if we are have 
enduring peace. 


Let us face the future with con- 
fidence; each of us for the common 
good resolved to do his full share 
in overcoming the problems ahead. 
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LIVING TRUSTS. 


Through a Living Trust you are freed from 
worries and responsibilities of management 
of property. Nor is arranging for a Living 
_ Trust a complicated matter. You simply 
discuss with one of our Trust Officers what 
your financial affairs and needs are—he will 
explain what can be done. -An agreement 
will be drawn, stating how the income will 
be paid to you, and similar details. You 
reserve the right to alter or cancel this 
arrangement when necessary. If 
you are interested, will you 
allow one of our Trust 
Officers to discuss 
this with you, in 
fullest confi- 
dence? 


™ LONDON & WESTERN TRUSTS 


ESTABLISHED 1896 
Branches: 


a ka 


One Continental Life Insurance Company in 
reporting upon its business for 1945, announces 
the results of the year’s operations to have been 
most successful, and the financial position of 
the Company on December 31, 1945, the 
strongest in its history. Business for the year from 
5,019 new policyholders, and policies revived 
and increased amounted to $9,664,165. 


Highlights from the 1945 Report 


Showing new high levels attained 


BUSINESS IN FORCE - « «, - ~ $66,832,157 
Increase for year 10.59% 


TOTAL ASSETS - «.- - . ~ ~ $14,997,748 


Increase for year - + + $1,164,439 

PAID TO POLICYHOLDERS ---.-9 943,979 
Paid lependents of 

- $ 283,271 

Paid to living policyholders $ 660,708 


POLICY AND ANNUITY REsERVES- $ 12,676,016 
Increase for year - - - $ 967,554 


The Continental Life Insutance Company is a purely Canadian 
Company. The activity of all branch offices of the Company 
throughout Canada is marked by the most vigilant attention 
and service to policyholders and beneficiaries, 


THE CONTINENTAL LIFE INSURANCE 
COMPANY 


Head Office 


J. Hobbs = TORONTO 


Newton J. Lander 
Vice-Pres. and 
Managing Director 


BRANCHES IN PRINCIPAL CITIES 
ACROSS CANADA 


SMQUA 


\\ 
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Superintendents’ Committee Studies, 
Clarification of Insurance Legislation) 


Preliminary discussions on the 
revision of the provincial insurance 
company acts by a committee of the 
provincial insurance superintend- 
ents association, opened this week 
at Montreal. 

The .committee includes Roy B. 
Whitehead, superintendent of insur- 
ance for Ontario, Georges Lafrance, 
superintendent for Quebec and a 
number of company executives in- 
cluding Hartley D. McNairn, man- 
ager for Canada of the Prudential 
Assurance Co. of England and 
former superintendent for Ontario. 

Present discussions exclude the 
life insurance sections of the uni- 
form acts which have been reviewed 
decennially for some years past. 
Most Important Decision 

The decision to redraft the non- 
life section of the provincial acts 
appears the most important resolu- 
tion adopted by the superintendents 
association following the conference 
at Quebec in November. The draft 
legislation will aim at simplifying 
existing legislation. 

Ai the Quebec conference it was 
suggested the insurance companies 
should have greater liberty in mak- 
ing contracts and that statutory 
conditions in fire, marine and casu- 
alty policies be reduced to a mini- 
mum. The redrafting of the laws 
will aim at making insurance con- 


Dividend Increased 
By Bank of Montreal 


The Bank of Montreal has declar- 
ed a dividend of 20 cents a share 
payable March 1 to stock of record 
Jan. 31. ‘This compares with a 
quarterly rate of 15 cents, paid since 
1942, when the excess profits tax 
was «raised, and restores the rate 
prevailing previous to that time.. 

Following the recent reduction in 
the excess profits. tax, the directors 
felt the restoration of the previous 
dividend rate was justified. 


National Security Insurance 
Company 


Notice is hereby given that the National 
Security Insurance Company having ceas- 
in Canada has 


as amended, to twansact business in Can- 
ada, and will apply to the Minister of 
elease on the 30th day of 


any Canadian policyholder opposing such 
release should his opposition thereto 
with the Min of Finance, Ottawa, on 
or before the 30th day of March, 1946, 


Dated at Toronto, Ontario, this 21st day 
of December, 1946, 


H. C. MILLS, 
Chief Agent for Canada. 


‘HOME 
ASSURANCE 


COMPANY OF CANADA 
tead Office: Lancaster, Bldg., Calgary. 
Licensed in, Ontario, Manitoba, 
Saskatchewan, Alberta 
and British Columbia. 
Application for Agencies Invited. 
FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


The real genius of the stage magician lies in his 
ability to get the rabbit into the hat—no one can take 


out what isn’t there. 


It is possible, too, to put dollars into empty purses so 
they may be withdrawn when needed most. 


Here’s an example: A husband, age 30, can arrange 
to put $10,000 in his wife’s purse upon his death— 
for an outlay of less than $17.00 a month. (Jubilee 


Life Annual Dividend plan.) 


Play safe! Make sure there will be money enough for - 
‘ food, clothing and shelter in the “time of need”. 
London Life representatives can help you. 


ACT NOW! 


Insurance Company 
Head Office - London, Canada 


tracts as flexible as possible, with 

the new insurance acts dealing with 

broad general principles rather than 

minute details, which will be left 

to the general law of contract. 
Other Resolutions 

Other resolutions adopted by the 
superintendents and just released 
include one to liberalize the statu- 
tory conditions in the uniform auto- 
mobile insurance Act affecting un- 
authorized and unlicensed drivers. 

The present statutory conditions 
forbid the insured to drive or to 
allow any other person to drive an 
insured automobile while he is not 
“for the time being qualified and 
authorized by law to drive or oper- 
ate the automobile or, in case the 
law.does not prescribe any qualifi- 
cation or authority, whilst under 
the age of 16 years.” 

It is now proposed to make this 
read that the insured shall not 
drive the insured car himself nor 
permit anybody else to drive if, in 
either case, the individual has: 1, 
never been authorized by law to 
drive or 2, is not qualified to drive, 
or 3, while his license or right to 
have a license or to drive is sus- 
pended, cancelled or restricted, or 
4, if he is under 16 years of age. 

Protects Qualified Man 

The effect of this is that a man 
who is qualified to drive, that is 
knows how to operate a car but who 
is not licensed, shall not be debar- 
red from driving an insured car, 
unless his lack of a license is due 


to its having been suspended or can- 
celled. The object of this is to pre- 
vent insurance being invalidated 
because a qualified driver had 
simply neglected to renew his lic- 
ense. Under the present wording 
of the statutory conditions, no mat- 
ter how well qualified a driver 
might be, if he had neglected to 
renew his license, the insurance 
might be invalid. 
Meaning of Qualified 


In some quarters objection is | 


raised to the word “qualified.” It is 
urged that the meaning should be 
clearly defined, stating what stand- 
ards an individual would have to 
pass to rank as qualified. Insurance 
in any case would be invalid if an 
accident occurred while the car was 
being driven by somebody under 16. 

A further study of the working of 
the assigned risk plan of automobile 
insurance is also suggested. This in- 
cludes all provinces except Quebec, 
New Brunswick and. Prince Edward 
Island. 

Life Insurance Claims 

Another resolution suggests that 
because the proportion of losses due 
to delay in settling life insurance 
death claims is relatively small, no 
further action is necessary. 

In co-operation with the Canadian 
Life Insurance Officers’ Association, 
a report on group life insurance 
legislation will also be prepared in 
time for the 1946 conference and a 
new section of the Act will be draft- 
ed if considered necessary. 


A 


| 


—Phote by Kareh. 
R. M. FOWLER 


has been appointed president of 
the Newsprint Association of 
Canada. 


Honor Cheques 
Even If Dated 
Jan. Last Year 


With 1946 less than three weeks 
old, many bank depositors are 
still dating their cheques 1945. 
The proportion of the total is not 
large, but the number is substan- 
tial. 

Bankers however are very 
understanding about the matter 
and provided there is no reason to 
be suspicious of a cheque, they 


| cash it. A cheque dated a year be- 


Insurance Agents Fight 


Saskatchewan Proposals 


Would Put Many Agents Out of Business is 
Claim — See Government Compulsory Plan 
Eliminating All Competition 


Suggestions that the Saskatche- 
wan CCF Government if and when 
it brings in compulsory automobile 
insurance will compel all auto- 
mobile owners and drivers in the 
province to insure with the govern- 
ment insurance office is meeting 
strenuous opposition from insurance 
interests. 

Because .there are. few company 
head offices or large branch offices 
in the province, most of the opposi- 
tion-is coming from agents who feel 
that the proposed legislation would 
take away a large part of their 
livelihood, put ‘thousands out of 
business. The Saskatchewan Office 
writes insurance through its own 
offices independent of the agents. 
The government plan would compel 
all drivers to carry public liability 
insurance, that is insurance against 
liability for any damage to a per- 
son. 

Adoption of the Government's 
plan, agents claim, would concen- 
trate all Saskatchewan public lia- 
bility insurance in one office and 
thus ‘eliminate all competition. It 
would also mean that a policyholder 
dissatisfied with a settlement would 
be unable to take his businesss else- 
where and would have to accept the 
award of the provincial office, it is 
claimed. 

Other objections to the plan are: 

It would concentrate all losses in 
one office rather than “spreading 
the risk.” 


J. ARTHUR LA JOIE 


appointed general customs agent 
for the Canadian Pacific Rail- 
way. He has been with the 
C.P.R. customs department 35 
years. 


Fire Association of 


Philadelphia 


Notice is hereb iven that the 
Fire Association o iladelphia has 
received certificate of registry auth- 
orizing it to transact in Canada the 
business of aircraft insurance, ex- 
cluding insurance against liability 
for loss or damage to persons, caused 
by an aircraft or the use or operation 
thereof, in addition to the other 
classes of insurance for which it is 
already registered. 

Dated at Toronto, this 2nd day of 
January, 1946. 5 
J. J. KILGOUR, 

Manager for Canada. 


Dominion Appraisal 
Company Limited 
The Authority on Physical 


Values in Canada from Coast 
to Coast. 


Equipped to carry out work of any 
magnitude within a reasonable 
space of time. 


Head Office 


137 Wellington St. West 
TORONTO Elgin 5928 
L ‘ 
University Tower Building. 


It may not be acceptable to other 
provinces who may not accept in- 
surance with the Saskatchewan 
Government as evidence of finan- 
cial responsibility. 

Because of the preferred position 
of the Crown as regards legal action 
it is also felt in some quarters that 
a claim against the Saskatchewan 
Insurance Office, which represents 
the Crown, might not be enforceable. 


FMORDEN, HEL 


fore, is quite different from one 
dated a year ahead which would 
not be cashed, 

Some bankers say, however, 
that while they are indulgent 
about cashing cheques dated inthe 
previous January, they are more 
suspicious of cheques dated a year 
back, say, in April or June. One is 
regarded as a natural slip, the 
other may be intentional. 


NOVA SCOTIA FOREST prod- 
ucts yielded an estimated $13% mil- 
lions in 1945, an increase of nearly 
$1% millions over the preceding 
year. There was a ready market for 
all the lumber manufactured, and 
a building boom is in prospect. 
Work in the woods has been hamp- 
ered by mild weather and lack of 
snow; but the industry is prepared 


for still larger production. Export | 


shipments will be made under the 
agreement negotiated last summer 
with the British Timber Control, 
for 5,000,000 feet of eastern Cana- 
dian spruce. 


RRIE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied 
onan Inland Marine _ 


HAMILTON 
LONDON 
CHATHAM 


WINDSOR 


NEW ISSUE 
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OWEN SOUND 


Line 
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A Policyholder’s Questions 
are answered by | 


The National Life 


| How much life insurance does the Company have in force? 


At the end of 1945 we had 38,127 policies amount- 
ing to $86,867,122, a gain of $5,760,179 during 
the previous twelve months. 


What are the Company’s assets? 
Most of our assets represent the amount set aside te 
meet future payments on our policy and annuity 
contracts. During the year our assets were increased 
by $1,118,336.72, now total $17,953,721.71. 


| How is my money invested? 


$12,004,433.74 was invested ini Dominion, Muni- 
cipal and Corporation Bonds. Thus your premium 
payments aid in maintaining Canada’s economig 
stability. . 


How much did the Company pay out to policyholders and 
beneficiaries? 
Last year we paid out $1,164,828.32, of which 
$598,152.48 was paid to living policyholders. 


National Life 


Assurance Company 


nada 


Home Office 
Toronto 


HOCKEY 1S CANADA'S NATIONAL 


SPORT avo SPALDING ano. 
REACH, WRIGHT & DITSON 


LZ 
Wherever top ranking hockey is played there ey 
you will find the finest quality WS 
and on the finest equi mt you’ d 
three trade marks which represent the first 
in sports equipment. Whether it be smooth 
combination or individual play, you'll find 


onl Wachee ¢ contenant, a yn to % f 
A. G. Spalding & Bros. of Canada Lid.—A.J. Reach, Wright & Ditson Ce. 
Braatford 2 Cosada 4 


$15,000,000 
Province of Quebec 


3% Sinking Fund Debentures 
To be dated February Ist, 1946 
(Callable on or after February Ist, 1960) 


To mature February Ist, 1962 


Principal and half-yearly interest (February 1st and August 1st) payable in lawful money of Canada ia 
the Cities of Quebec, Montreal, Toronto, Winnipeg or Vancouver, at the holder's option. Coupon 
debentures in the denominations of $1,000, $500, and $100. Debentures may be registered 
as to principal only. These debentures vill be subject to redemption at the option of 
the Province as a whole but not in part at 100% of the principal amount and 
accrued interest on February Ist, 1960, or on any subsequent interest 
payment date on at least sixty days’ notice. 


Legal Opinion: Messrs. Heward, Holden, Hutchison, Cliff, Meredith & Collins. 


In the opinion of Counsel, these debentures will be direct obligations of 


the Province of 


Quebec, and will be a charge as to principal and interest 


upon the Consolidated Revenue Fund of the Province. The purpose of this 
issue is to renew and refund a loan of $5,000,000 (less accumulated Sinkin 

Fund of $155,000) and a temporary loan of $1,970,000, both of which will 
mature on February Ist, 1946, and to make up, in part, a difference between 
revenues paid into the Consolidated Revenue Fund and expenses charged 
thereto, such difference being establishe@ by the certificate of the 
Quebec Provincial Auditor. 


A Sinking Fund of an amount equal to at least 1% of the face value of the outstanding 
debentures of this issue will be provided annually. 


Particulars of the debt and other financial statistics of the Province will 
_ be found in the official prospectus which is available upon request. 


PRICE: 100.75 and accrued interest, yielding over 2.93% 


SUBSCRIPTIONS WILL BE RECEIVED oe tin TO REJECTION OR ALLOTMENT IN WHOLE OR IN PART 


AND THE RIGHT IS RESERVED TO CLOSE 7 
IT 1S EXPECTED THAT THE os 


McT: 
Sav 


E SUBSCRIPTION BOOKS AT ANY TIME WITHOUT NOTICE, 
NTURES IN INTERIM FORM WILL BE READY FOR DELIVERY 


N OR ABOUT FEBRUARY Iat, 1946. 


'B OFFER THESE DEBENTURES IF, AS AND WHEN ISSUED AND ACCEPTED BY US AND SU 
APPROVAL OF COUNSEL ABOVE MENTIONED. —— 


L. G. Beaubien & Co. Limited 

Royal Securities Corporation Limited 
Nesbitt, Thomson & Co. Limited 

Mills, Spence & Co., Limited 

McLeod, Young, Weir & Company Limited 
Bell, Gouinlock & Co., Limited 

Collier, Norris & Quinlan Limited 


t, Hannaford, Birks & Gordon Limited 
, Hodgson & Co. Inc. 


Cochran, Murray & Co., Limited 
Midland Securities Limited 


Kerrigan 
Bartle 


ley & Co. Limited 
W. C. Harris & Co., Limited 


Limi 
tée 


Hamel, Fugére & Cie, Limitée 
Burns Bros. & Denton, Limited 
} J. C. Rogers & Company Limited 


A. E. Ames & Co. Limited 

The Dominion Securities Corporation Limited 
The Wood Gundy Corporation Limited 

W. C. Pitfield & Co., Limited 

Greenshields & Co Inc 

Gairdner & Company Ltd. 

J. C. Boulet, Limitée 

Clément, Guimont Ine. 

La Corporation de Préts de Québec 

J. E. Laflamme, Limitée 

Lagueux & DesRochers Limitée 

Desjardins, Couture Inc. 

Société Générale de Finance, Ine. 

Crédit Interprovincial Ltée 

Garneau, Limi 
RA. Daly Con id 
Anderson & 


The statements contained herein are based wpon information-obtaimed from official sources bul are in no event le be construed as 
representations by us. 


January 14th. 1946 


Printed im Canada 





EVERYBODY'S 
CONCERN 


Prepared by Stuart Armour, 
Hart Buck, W. T. G. Hackett, 
Gilbert Jeckson and John L. McDougall. 


This study of Canada's 
Burden of Taxation: Pre- 
War and Post-War, deals 

with current and pro- 

spective expenditures by 
the Government of Can- 
ada, and with possible 
ways and means of mect- 
ingthem ..... . 256. 


See“Your Lawyer 
_ or Notary 
~about YOUR WILL 


Your lec 
your 


isor can .save 
much trouble, 
and expense by 
r Will into legal 


ven when your Will has been 
properly drawn, it sho.'4 be 
reviewed periodically so ti. it 
can te adjusted to changed 
circum stances. 
Capital irust will be glad to 
co-operate in putting the pro- 
visions of your Will into prac- 
tical effect. Ask for our 
booklet ‘on Wills. 


op 


6 
° 
Soke - 


mor «aL DITAWA TORONTO 


! BOOKS 


CANADA YEAR BOOK, 1945: Editor, A. 
E. Millward; issued by the Dominion 
Bureau of Statistics, Department of 

| Trade and Commerce; 1,200 pages; price 
$2.00, 

Every year since 1867 a Canada 
| Year Book has made its appearance, 
‘rich in statistical and analytical in- 

formation about the Dominion. This 
year’s 1,200-page volume, covering 
Canada from “Aborigines” to “Zinc” 
is the most ambitious production 

‘since 1939. All the standard data is 

| contained in the 1945 year book, plus 

| important chapters on Social Wel- 


| fare and Reconstruction, which dis- | 


cuss family allowances, health insur- 
ance and postwar planning for full 
employment in the light of most re- 
cent developments. Chapters on in- 
ternal and external trade have also 
been brought up to date and a new 
section explains the manpower an 
| selective service organization. The 
| editor is A. E. Millward and the book 
| is published by authority of Hon. 
| J. A. MacKinnon, Minister of Trade 
| and Commerce. 


| THE UNWRITTEN LAWS OF ENGI- 
NEERING, by_W. J. King; published in 
Canada by Canadian General Electric 
Co, Ltd.; 14 pages. 


This little booklet is a reprint of 
| a series of articles written for Mech- 
anical Engineering by Mr. King, a 
General Electric engineer. While it 
lis intended particularly for engi- 
neers, the booklet—and particularly 
its first section—could be read with 
interest and profit by any young 
man joining the office staff of any 
large company. King describes his 
work as “a set of house rules for a 
design-engineering section of a large 
engineering organization,” but it is 








DR. R. S. JANE 


appointed vice - president in 


charge of research of Shawini- 
gan Chemicals, Ltd. For three 


years he has been director of 
industrial research department * 
of Shawinigan Water & Power 
Co. 


Burns Bros.& Company 


Members The Toronto Stock Exchange 


244 vat STREET, TORONTO 


Here are two examples that 


AD. 9371 . 


rpinssscil a inntieacaieitianiitgmciineciesciiinlattimnteciin 


point out 


“what makes a good switchboard.” Both 
contain quality materials. Besides, Amal- 
aera switchboards specialists worked 


nd in hand with the engineers 


concerned 


and designed boards to meet each indi- 


vidual need. 


This Amalgamated policy, backed up with 


long sears of experience in man 
scores of switchboards, is 


/ 
/ 


/ 
/ 


/ 


one 


ufacturing 
reason 


why Amalgamated Electric switchboards 
give long life and are remarkably trouble- 


ree. 


Whether you need a small panelboard or a 


large 


Electric. They make all types including 
dead front or cubicle construction employ- 
ing Nofuz units, Vacu-break controls, and 
air or oil circuit breaker types. AE switch- 
boards save space, are easily connected 
and can be built for ready extension for 
industrial plants, commercial and institu- 


tional 


W estern Divisions: Langley Electric Manufactur- 
ing Company ‘Limited, 


trical 


Manufacturing Company Limited, Vancouver. 


! This Nofuz Swithh- 
/ board is installed . . 


in a military -. > 


hospital. 


f 


ELECTRIC CORPORATION LIMITED 


d| be retailer from the crossroads of 


This Nofuz Switchboard was 
built for a large commercial 


FOR BUSINESSMEN 


more than that. It is a comprehen- when he says: “The difference be- 
sive manual of conduct for all men.;tween making money and _ losing 
who have to work with and for your shirt is this: You will determ- 
other men. Part 1 is directed especi- ine to study and apply the methods 
ally at the newcomer to business. [of the successful or you will go 
Parts 2 and 3 deal with the behavior | your own way learning the score 
of executives and contain some ad-|from that slow teacher, experience 
vice which could be profitably fol- |—often too late, always too expens- 


lowed by men with long experience | ively and frequently only after dis- | 
in positions of authority. A limited | aster.” The book itself is a simple, | 


number of copies of ‘this helpful | at times humorous and always pen- 
| manual are available on application | etrating report on “the methods of 
|to Canadian General Electric Co.,! the successful.” 

Toronto. 


: : : sy | AIRPORT ACCOUNTS, by Joseph M. 
“fh, by Robert F. Chisholm: published in | Cunningham, CEA; published by Mun 
Canada by Oxford University Press; 80) { Diteg states and Canada, 1313 East 60th 
pages; price, $i. St., Chicago 37, Ill, U.S.A.; price $1.25. 
Ths book is published to fill the 
gap in accounting “literature on the 
subject of airports. It shows a com- 
plete and carefully worked out sys- 
tem of accounts for both large and 


Written by one of Canada’s @y- 
}namic merchandising men, this 
| book charts a course for the would- 


decision to the opening dayeof his 
new store. In between those two, 
Mr. Chisholm sandwiches a rich 
and satisfying filling of advice and 
information. 

| Robert Chisholm, vice-president 
jand general sales manager of 
Gordon MacKay & Co., has brought 
together hundreds of simple, essen- 
tial facts which have produced pro- 
fits for ee of ee 
Veteran merchandisers whose busi- = 
nesses have lost their essential zip | Kn@w their expenses and the rev- 
'can read this short volume as pro- | enue which must be earned to cover 
‘fitably as the greenest tyro. It them,” the book states. “An accurate 
supplements other books and art-| system of accounts and reports will 
icles written on the subject, rather | be of the greatest assistance in deal- 


than replacing them. It contains|; : : : 
helpful information on where to pte with commercial ceeree re 
providing data for determination of 


locate, how to buy goods, how to : 
make displays, how to attract cus-| the federal government policy to- 
ward airports, and in advancing 


tomers, how to borrow money and 
‘how to gdin goodwill. None of it| confidence of local citizens in 4ir- 
port operations,” the book states. 


is theory, all is fact—the experience 
of hundreds of successful business- ; m,.. material should be equally use- 


men. 


title. explained in full. 
smaller airports, only the principal 
accounts are recommended, while 
for the larger airports the principal 


subaccounts. “If airports are to be- 
come self-supporting they must 





Mr. Chisholm sets forth his major | ful to operators of municipal or pri- | 


premise at the start of the book | vately owned airports. 


n Your Opinion 
(Continued from page 7) 


of importance, Ontario's tourist pro- 
gram will aim at the following: 

1, Improvemeht of ‘standards of 
accommodation, food and cleanli- 
ness in hotels, resorts, restaurants, 
and all establishments catering to 
the travelling public. 


2. Creation of a consciousness 
among our people of the import- 
ance of the industry and the part 
that courtesy and friendliness play 
in it. 

3. Development of the vast north- 
ern areas of the province as a play- 
ground for our own people and 
visitors. f 

4. Evolution of distinctive Ontario 
handicrafts and foods. 

5. Improved acéess to game and 
fish. 


courses to train him as an employee 
of tourist industry, but so far gov- 
ernments have denied him financial 


operator. 

6. A national conservation policy 
to preserve and to propagate fur- 
ther the great outdoors of Canada. 

7. A national appeal to all our 
citizens and especially to those 
serving the travelling public, to 
maintain the present courteous atti- 
tude which has made us famous for 
our “Canadian hospitality.” 

8. Stress the local Canadian cuis- 
ine such as Thunder Bay blueberry 
pie and Lake Superior trout. 

9. Have a stepped-up program of 
selling Canada’s natural beauty to 
the travelling public. 

10. Emphasize that every Cana- 
dian-shares in the tourist dollar, 

cs * ° 
Hugh Templin 

Editor, News-Record, Fergus, Ont. 

To make travel a major Canadian 
industry, it is necessary to please 
those who come, and to advertise 
for others. We have scenery and 
climate, and for long distances our 
railways are the best in the world. 
When they get caught up with re- 
painting and repair jobs, the large 
hotels are mostly excellent. We 
need better.meals and beds in small 
summer resorts and typical Cana- 
dian food» Except in Quebec, na- 
tive handicraft is not developed. 
Fishing must be kept up, so that a 
few large fish are caught every- 
where. That advertises fishing. 
Some slight changes in highways 
would make fine scenic routes as in 
the Grand River Valley. 


Miners’ Holidays 
Cut Coal Output 


From Our Own Correspondent 

HALIFAX—Dominion Coal Co’s 
11 Cape Breton collieries produced 
2,611,946 tons of coal in 1945; a 
drop of 388,986 from the previous 
year. This is attributed in part to 
two weeks’ holidays given to all 
workers—one week in the sum- 
mer, and one in Deeember. 

New Waterford’s new 16 colliery 
led with 449,430 tons, No. 1B in the 
Glace Bay District placed second 
with 408,467. Caledonia, oldest op- 
erating colliery in the area, was 
third with 359,307 tons, followed 
closely by No. 12 at New Water- 
ford, 353,331 tons. ' 


°,; *® s 


A. Widnall rs 
Tourist Commissioner, Fort Wil- 
liam, Ont. 

In my opinion the following sug- 
gestions should be considered in 
making travel in Canada a major 
industry. 

1,_National standardization and 
licensing of existing tourist accom- 
modation. 

2. Paving and dust treatment of 
all existing highways. 

3. Imbue governments with wis- 
dom of building scenic highways 
which tomorrow will pay dividends 
in tourist dollars. . 

4. Survey to estimate available 
accommodation and setting aside 
government priorities next to hous- 
ing to keep tourist influx. 

5. The veteran, our number one 
salesman, was offered rehabilitation 


« PRINCE EDWARD ISLAND — | 
high grade Holstein cattle may find 
a new market in Mexico, says L. W. 
Roper, of the Dominion Department | 
of Agriculture, recently returned | 
from Mexico, where he accompanied | 
the shipment of 325 Holsteins from 
the Island and the other Maritime 


Provinces (see The Financial Post 


Dec. 8, 1945). Tremendous interest 
in the shipment was caused among 
Mexican ranching circles. The pur- | 
chaser, Sefior J. G. Gallo, was highly 
satisfied with the “quality of the 
cattle, and was immediately pre- | 


vailed upon by other ranchers to sel 


135 on the spot. Mr. Roper predicts 
an influx of Mexican buyers here | 


this spring. 


PROVINCE OF QUEBEC $15,000. 
arg 000 3% 16-year bond issue was of 
building. 


Montreal . E. b 
control centre, call Amalgamated Sel ond A. E, Ames & Co., Lid 


turing in February. 
fered the $15 millions Quebec issu 


interest to yield investors a retur 
of over 2.93%. 


buildings. 


Winnipeg; Langley Elec- 


Company Limited, Calgary; Langley 


fF 


to navigation. Canadian Pacific a 
ready has made _ application 


small airports, with each account 
Por the 


accounts are divided into numerous 


Canadian Car 
Management Is | 


| e 
Again Upheld 
Again Uphe 

| MONTREAL (Staft)—At the an-| 
jnual meeting of Canadian Car &| 
|Foundry Co., following the second 
proxy fight in two years, the man- 
agement of the company was up- 
held by a vote of close to seven to 
one, compared with a vote of three 
to one at the annual meeting a year 
ago. 

Preferred and common stock re- 
presented at the meeting totalled 
410,815 shares; and 342,842 shares 
were voted in behalf of the man- l 
agement for adoption of the annual 
report, with 50,316 shares voted 
against. Only the management slate 
of directors (the same board as last 
year) was nominated. 


In reply to a question, V. M.| 
| Drury, president, said he was in 
hopes that the directors would con-_| 
tinue the present quarterly rate of 
dividend payments on the common 
| stock this year, providing of course 
that dividends continued to .be 
earned. 


Preferred Redemption 


In his formal remarks, Mr. Drury | 
| stated that since reorganization, 10,- 
/008 preferred shares had been re- 
deemed, adding “the directors have 
been giving consideration for some 
time to the calling of the preferred 


C. M. CARMICHAEL 


appointed vice - president of 
Shawinigan Chemicals Ltd., has 
been manager of the stainless 


company. 
$14,911 was spent last year by the 
company in the proxy fight. 


A. H. Tanner, K.C., argued at 


| the company’s annual statement was 
presented, contending that the re- 
|} port was not sufficiently complete. 
He protested against noninclusion 
stock for redemption, and in this | of amount of reserve against current 
connection the directors expect to/assets, insisted deferred charges 
|be able to make an announcement | should be more fully disclosed, 
iat an early date.” | Stated that the basis for figuring de- 
Mr. Drury reported that the direc- | Preciation against capital assets 
tors planned to spend $2,350,000 on | Should be revealed. 
capital improvements, of which Mr. Kirby, in explaining his rea- 
$925,000 was spent in the last fiscal | son for not making public names of 
year, and additional expenditures | new directors he would like to see 
will be confined only to amounts|/ added to the board, said the men 





steel and alloys division of the — 


|length against the form in which | 





Jan, 19, 1946 


aid to become a tourist owner- | 


Subsequently, the syndicate of- 


absolutely necessary. 

As regards current operations, he 
stated the company today is em- 
ploying twice as many workers as 
befere the war. Orders for buses 
and trackless trolleys, being pro- 
duced at the For® William plant, 
| totalled $5.5 millions, and additional 
| orders are pending. 

Car Plants Busy 

The railway car plants have suf- | 
ficient orders on hand to keep them | 
busy through 1946, and further | 
orders are in process of negotiation. | 
Future developments include com- | 
mercial production of Burnelli| 
cargo-transport planes and a new 
type of hydraulic propeller. 

In reply to a question by A. 
Kirby, who has solicited proxies in 
opposition to the management the 
last two years, Mr, Drury said 





MACDO 


he had in mind to nominate did not 
wish notoriety or to be the centre 
of a clash of personalities. Stating 
he had received proxies from over 
900 stockholders, he said this indi- 
cated a strong body of opinion that 


there should be some change in the]_ 


board. He said he had suggested to | 
the management that representa- | 
tives of the opposing group be 
elected to the board, but this pro- | 
posal had been rejected. 


MONTREAL ‘TRAMWAYS CO. 
carried 385,575,041 revenue passen- 
gers in 1945, an increase of 24,532.- | 
100, or 6.79%, over 1944. Contribut- | 
ing to the increase was a streetcar | 
strike in August, 1944. For the final 
quarter of 1945, the company car- | 
ried 100,828,923 passengers, an in- | 
crease of 3.839 over 1944, | 


PW oe 


Comacda's Ftandand Smoke 
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former Co-ordinator of Distributive Trades 
for the Wartime Prices and Trede Beard 


with a rortworo By Sdgar Burton 


@ Are you planning or even thinking of becoming an inde- 
pendent business man or woman? You may learn how by 
easy lessons, in this book entitled Your Store and How to 
Run It by Canada’s leading authority on retailing, with a 
foreword by Mr. Edgar Burton, one of the Dominion’s 
outstanding department store executives. 


Here is great wealth of practical experience packed in 
down-to-earth, matter-of-fact advice in easy, understand- 
able language. 


No ex-service man or woman planning a future in retail 
. trading should be without this beginner's primer. It may 
prove to be the foundation of many successful careers. 


6 REASONS $100 
WHY YOU SHOULD BUY THIS BOOK... 


It Tolls You: . 

1. HOW TO BQRROW MONEY 

2. WHERE TO LOCATE 
HOW TO BUY GOODS 
HOW TO ATTRACT CUSTOMERS 
HOW TO MAKE WINDOW DISPLAYS 


HOW TO MAKE STEADY PROFITS 
AT ALL BOOKSELLERS 


a O se 


DON’T DELAY 


THE making of a will is a matter 
which should be done at a time when 
careful consideration can be given to 
the disposition of one’s estate, There 
is danger in delay. The efficient 
administration of the estate may be 
ensured by appointing as executors 
The Sterling Trusts Corporation, who 
will be glad to assist in planning your 
estate, without obligation, 


THE 


STERLING TRUSTS 
CORPORATION 


Sterling Tower, Toronto 1 
34 years In Business 


Looking Ahead... 


Proud of its record during the years of war when it built. the 


l 





e 


to the public at 100.75 and accrued 


n 


CANADIAN PACIFIC RAILWAY 
has announced that an experimental 
installation of radar,on the British 
Columbia Coast Service steamship 
Princess Elaine will be made late 
this month, preliminary to a pro- 
gram of future use of electronic aids 


1- 


in 


Great Britain for radar sets to equip 


new Beaver fast freighters for the 


London-Canada service. 


GOLDORA MINES, LTD., repor 
that all of the option installmen 


MALGAMATED 


maturing after Dec. 31, 1945, as speci- 


ts 
ts 


fied in the option agreement. be- 


TORONTO AND MONTREAL 


the date previously #tated. 


tween the company and Péderal 
Trading & Agency Co., Lid., have 
been extended for 90 days beyond | 


shipping rehabilitation. 


physical property. 


»sturdy ships that helped speed the Victory, the Davie Ship- 
building and Repairing Company Limited, is now reconverting 
for the construction of peacetime vessels that will assist in the 
development of Canada's vital export trade. At the Lauzon 
yards, in the Province of Quebec, and in other yards strategically 
situated on the Great Lakes, Canada Steamship Lines and its 


subsidiaries can contribute its share to any programme of 


Canada Steamship Lines looks forward to the ever-growing 
status of the Dominion in the councils of the United Nations and 
is well-equipped to handle its share of the job that lies ahead 


: because of its increased holdings and the improvement to its 
fered at 100.75 and interest to yield 


about 2.93%. Books were opened 
and closed on Jan. 14. The bonds, 
— Feb. 1, 1946, and due Feb. 1, 
, were awarded at 99.52% to a ' 

syndicate headed by the Bank of : ene ° ° ° ° 

; In addition to its shipyards Canada Steamship Lines operates 
and including 21 French-Canadian : 
firms. Proceeds will be used to re- 


Entei Guldiate thas und ponte rae. the finest inland passenger and freight vessels afloat, and some 


of the most exclusive resorts on the Continent. 


THE DAVIE SHIPBUILDING & REPAIRING COMPANY LIMITED 
AND : 


CANADA STEAMSHIP LINES 
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U.S. Trade Terms Threaten to Break 


Britain’s Financial Back, Is Warning 


Doubt that Britain will be able to 
ive up to her monetary and trade 
comroitments is raised in a series 
of articles in the London Economist. 


The ariic'es imply that Britain may | 


have to: 2 
1. devalue the pound, and/or 


rate of 
clause. 
But the Economist takes strong 
exception to the subsidiary commer- 
cial commitments. The United King- 
dom has committed itself to the 
trade proposals of both the financial 


interest and the waiver 


eee ton ‘at ete etet agreement itself and Bretton Woods 


maultilaterally. 


and, provisionally at. least, to the 
commercial proposals of the United 


The Economist ‘bases its con-/ States. Unless these latter trade pro- 


clusions on two basic factors: posals are scuttled by some other 
1. If Britain is to balance exports | nation, they will be the final straw 
and imports, her export trade must|in breaking the financial back of 
be expanded to 175% of the 1938 | Britain, the Economist warns. 
volume by the time the U. S. line of The paper concedes ‘that multi- 
credit is exhausted. This gigantic | 
task—equivalent to 17%% of world | 
trade—will have to be accomplished 
without such bargaining weapons as 
reciprocal trade agreements, prefer- | 
ences, quotas, subsidies, blocked 
sterling and exchange control. With 
the use of these trump cards ruled 
out by the commercial conditions of | ; i 
the financial agreement itself and| Imports of British china are not 
Bretton Woods, the Economist sees | likely to reach pre-war figures this 
very little hope of this trade goal | year, despite the fact that Canada 
being realized. |is now getting a higher percentage 
2. Under these circumstances, of Britain’s total exports of china 
Britain faces a chronic deficit of $1.4| and pottery than she did in 1938, 
billions, of which $140 millions is |The Financial Post is informed. 
the annual cost of the loan. Importers have received ‘more 


The Economist admits that the) 
loan was desperately needed, that 
the United Kingdom had no alterna- 
tive but to accept; that the terms 
were favorable, particularly the 


P.E.I. Gets $100,000 | 
“Beautifying” Gift! 


From Our Own Correspondent 


CHARLOTTETOWN — Prince 
Edward Island’s Government last 
week received $100,000 as a “beau- 
tifying” gift from one of its citi- 
zens. Mr. Robert L. Cotton, Char- 
lottetown, a former newspaper- 
man, now a real estate dealer, has 
donated the sum to establish a 
trust fund “to encourage the im- 
proving and beautifying of prop- | 
erties in rural areas, more particu- 
larly preperties bordering and 
within view of public highways, 
by ‘planting of ornamental trees, 
shrubs and flowers.” 

The fund is to be under the 
direction of a board of three trus- 
tees—the Minister of Education, | 
the manager of the local branch of 
the Eastern Trust Co. and the 
chairman, a qualified director ap- 
pointed by the Government. In- 
comie only from the fund is to be 
used for the designated purposes. 


substantial shipments of pottery 
and china in the past two months 
than usual, but they believe this is 
due chiefly to the fact that many 
fall shipments were delayed by the 
dockers’ strike in U.K. and con- 
sequent accumulation of orders 
which reached here at the close of 
the year. 


Figures revealed by the British 
Board of Trade bear out the sug- 
gestion that it will be many months 
before export figures -go much 
higher than they have been for the 
past two or three years. The pot- 
tery industry in Britain employed 
70,000 before the war, but this fig- 
ure had been reduced to 23,000 by 
mid-1945, and production had fallen 
to 40% of normal. 


Albedbs Mines Need 
2,000 More Workers 


From Our Own Correspondent 

EDMONTON—<Alberta coal mines 
are short 2,000 workers, John Craw- 
ford, chief inspector of mines, states. 

Mr. Crawford added that approxi- 
mately 1.5 million tons of Alberta 
coal had been shipped into the B: C. 
market last year, and that he hoped 
for higher shipments this year. 
Only “a trickle” of Alberta coal is 


reported moving to the Ontario 
market, 


lateral trade and free convertibility 
of sterling are desirable. At present, 
however, it reasons, the United King- 
dom cannot afford to fall in line. To 
be launched onto the seas of multi- 
lateral trade without a breathing 
spell is too much to expect of a 
country which has sacrificed so 
much and which has such heavy cur- 
rent commitments in both dollars 
and sterling. 

-The Economist concludes on a 
rather sour note: Beggars cannot be 
‘choosers. But they can, by long tra- 
dition, put a curse on the ambitions 
of the rich. 


Why U.K. China is Scarce 
War Closed 100 Factories 


Mobilization of manpower for war 
industry caused the sharp drop, re- 
sulting in the closing of 100 pottery 
plants in the British Isles. Of the 
100, it is reported, only 29 have so 
far taken the preliminary steps to- 
ward reopening. Hence the rate of 
employment in the industry will not 
rise quickly, despite a strong Brit- 
ish desire to increase export trade. 


To offset this handicap, British 
manufacturers are exporting a far 
greater percentage of their total 
production than before the war. In 
1938, Britain shipped nearly 50 mil- 
lion Ib, of pottery and china abroad, 
of which 12.7 million, or 25% went 
to Canada. In the first six months 
of 1945, shipments totalled 15 mil- 
lion Ib., of which Canada received 
4.95 million or 28%. Canadian 
quotas were more than four times 
as great as those allotted to South 
Africa and New Zealand, and al- 
most three times the quota allotted 
to the United States. 


GRAHAM CASSELS 


is a partner in the newly-formed 
firm of Cassels & Mingay, 
which will deal in all lines o 
insurance, ; 


Biggest Airfield 
Passes to RCAF 


From Our Own Correspondent 


EDMONTON — The $7 millions 
Namao airfield, largest in area in 
North America, passed this week 
ie control of the USAAF to the 


Situated 10 miles north of Ed- 
monton, the field was completed 
late in 1944°as part of the stag- 
ing route. It will now be ad- 
ministered by’ Northwest Air 
rn a with headquarters 

ere, 


Transfer of airports and asso- 
ciated facilities is virtually com- 
pleted at Grande Prairie, Fort St. 
John and Watson Lake bases. 

Transfer of all northwest air 

, bases is due to be completed by 
April 1. Major bases at Edmon- 
ton, Whitehorse and Fort Nelson 
will probably be the last to come 
under complete RCAF control. 


Alberta At Long Last 
May Try Social Credit 


From Our Own Corrénpondent 

EDMONTON—After more than 10 
years of theoretical Social Credit, 
the Alberta Government may try 
once more to put its theories into 
practice, at the legislature session 
opening Feb. 14. 

A hint. of this is seen in Premier 
Manning's recent statement that 
“the financiers” might soon hear of 


eco cree? PRACTICAL 


Perhaps a bit radical, this is a 


home of the future. Snugly 
insulated and air conditioned, 
it will be easier to clean. Auto- 
matic launderer and sink dis- 
posal unit, will make kitchen 
dreams come true. Large double 
windows will afford plenty of 
sunshine and better vision. Best 
of all, each room will remain at 
individual temperatures be- 
cause of Moduflow ... the new 
Honeywell heat control system. 


Moduflow provides a steady 
flow of heat to all parts of any 
home. It ends “Off and “On” 


bee nema e en eee esa essoesesssenesad | 
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heating that causes chilly spells 
and drafts. In a new home it 
keeps living rooms at 72°, bed- 
rooms at 68°, nursery at 76° 
and ends fuel waste. 


Your present heating system 
can be controlled by Moduflow 
to keep the entire home at com- 
fortable, fuel-saving tempera- 
tures. Get all the facts on 
Honeywell Moduflow from your 
heating contractor. Or, use the 
coupon for your free copy of 
“Heating and Air Conditioning 
the Post War Home.” 


Minneapolis-Honeywell Regulator Co. Ltd., 
117 Peter Street, Toronto, Ontario, 


Please send my free copy of "Heating 
and Air Conditioning the Post War Home.” 


Name... 


Address ... 


Proyince 


methods to be used by the Govern- 
ment, which would’ take them un- 
aware. No further inkling ‘of gov- 
ernment plans has been forthcom- 
ing. 

Hon. W. A. Fallow, Minister of 

Public Works, also stated recently 
that the party “had not forsaken” 
its Social Credit principles. Never- 
theless, it is understood that a num- 
ber of government supporters are 
growing impatient, and are prepar- 
ing to demand the substance in 
place of the shadow. 
_ Any difficulties the Government 
encounters at the coming session 
are more likely to come from dis- 
senters in its own ranks, than from 
the eight opposition members in the 
59-seat House. 

Plans to open the session late in 
January were changed’ because of 
the Dominion-provincial Conference 
in Ottawa, opening Jan. 28. In 
caucus, government members heard 
Alberta proposals to the conference 
discussed “‘in a general way.” ‘ 

The caucus also discussed old-age 
pensions, but no details were 
divulged. 


Air Travel Aid 
Being Planned 


MONTREAL (Staff)—Among the 
most urgent problems facing the 
Provisional International Civil 
Aviation Organization are arrange- 
ments for sufficient weather ships, 
setting up of meteorological ob- 
servation stations and provision for 
radio guidance for airplanes in in- 
ternational traffic, according to Dr. 
Edward’ Warner, president. 

Two regional conferences to deal 
with such problems will be held 
shortly, one at Dublin, on March 4, 
and the other at Paris, on April 8. 
The conferences will last two or 
three weeks, and will deal with 
technical problems only. 

Meanwhile various PICAO com- | 
mittees have resumed meetings in 
Montreal this month, preparatory to 
reconvening of the Council, or ex- 
ecutive, on Jan. 21. 

Dr. Warner also has revealed that 
arrangements for publications are 
being made. Regional manuals are 
to be published dealing with: com- 
munications personnel, air traffic 
control, flight crews and aircraft 
commanders. 

La 


Quebec Plans Relief 
For School Boards 


MONTREAL (Staff)—Legislation 
to-solve, at least temporarily, the 
distressed financial situation of 

hool commissions, including Mont- 
real’s, is scheduled for the coming 
session of the Quebec Legislature. 

The De la Bruere Fortier investi- 
gation commission, it is understood, 
has recommended a gradual ¢cen- 
tralization policy to achieve admin- 
istrative economiés. In some rural 
districts, it is noted, four school 
commissions operate. 

Wartime increases in salaries to 
teachers, with no corresponding in- 
creases in revenues, have aggravat- 
ed financial problems for school 
commissions. Measures to increase 
revenues will probably .be recom- 
mended. 

Accumulated deficits of the school 
commissions are reported to exceed 
$80 millions. 


PRINCE EDWARD ISLAND — 
will reduce storage charges on root 
| crops in the Dominion Government’s 
| frostproof warehouses for this win- | 
|ter. The former rate of “ec. per 
| bushel per day, after an initial 20- 
|day free period, now becomes a flat 
irate of %c. per bushel, at the end 
lof the free period, regardless of 
| length of storage. Shippers using 
| the warehouses state that existing 
|scarcity of shipping is delaying 
arrival of charter vessels, and that 
high storage charges cannot be car- 


|ried- by producers who are shipping | 


to U. S. markets where competition 
is keen, ; 


‘Adult Education Chief 


“Too Radical,” Resigns 


Held Views* Divergent From CCF Govern- 
ment’s, On Propaganda Program — Aide | 
May Follow Thomson Out of Organization | 


From Our Own Correspondent publicly condemned the program | 

REGINA—“Who's next?” political | particularly om the grounds that 
circles asked here this week, follow- | public funds were being used for 
ing the announced resignation of | dissemination of Socialist propa- 
Watson Thomson as director of the | ganda. 


CCF Government's “adult educa- 
tion” program. 

Thomson’s resignation, effective 
Jan. 31, was announced by Woodrow 
Lloyd, Minister of Education, after 
it had been forecast for several 
weeks, Lloyd said the resignation 
was tendered Dec. 12, “because of 
divergence of views between him- 
self (Thomson) and the Govern- 
ment, over means and methods to be 
adapted to an adult education | 
policy.” 

Edward Parker, formerly of Ot- 
tawa, has been serving as Thomson’s | 
assistant, but it is not expected he | 
will receive the vacant.post; on the 
contrary, his viewpoint is so similar 
to Thomson’s that his resignation 
may also follow. 


Lloyd’s announcement bore out | 
earlier reports that Thomson's 
strong Left. Wing tinge to adult 
education had aroused criticism | 
within the Cabinet itself. 

The program “Radio College,” 
with its accompanying newspaper 
called “The Front Page,” supervised 
by Parker, apparently was the im- 
mediate cause of the break between 
Thomson and the Government. This 
propaganda stunt got widespread 
criticism. Liberal Leader W. J. 
Patterson and Progressive Conserva- 
tive Leader Rupert Ramsay both 


| 


Thomson took his post here in 
October, 1944, at a salary of $3,600. 
He had been adult education direc- | 
tor for Manitoba University and 
was known as a CBC commentator 
and author. 


There is no suggestion that the 
Government will halt its adult edu- 
cation program. It is believed it will 
be continued under a director of less 
socialist bias. 





Can’t Get Staff 
For Health Plan 


From Our Own Correspondent 

WINNIPEG—Inability to get 
medical and nursing staff is tem- 
porarily holding up progress in 
Manitoba’s public health plan. 

Last year the legislature enact- 
ed a measure establishing 30 local 
health ‘units. 

Three units have been set up, 
in Ste. Anne in southeast Mani- 
toba; Portage la Prairie in: the 
central part of the province; and 
Swan River in the northwest. 
Three or four others are being 
organized but are unlikely to get 
started before April 1, because 
they can’t get staff personnel. 
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TRANSFER MOULDING 
of Rubber, or Rubber and Metal, Parts 


Is “Transfer Moulding” 
f i : the answer to your 
problem? 


"Transfer Moulding” makes 
possible a dimensional accu- 
racy in difficult-to-mould rub- 
ber parts not obtainable by 
usual methods. 


"Transfer Moulding" is of 
special value where compli- 
cated metal inserts are to be 
moulded into rubber. 


Illustrated are intricate metal 
pieces, before and after be- 
ing partially covered with 
rubber by “Transfer Mould- 
ing." These parts, used on the 
co-axial aerials* of a radio, 
could not have been moulded 
to required dimensional accu- 
racy by orthodox moulding. 


*Co-axial aerial designed by W. RR. Key 
Limited, Torente. 


RUBBER Division 


ea Baer 


STRATFORD el aie, 


with smaller lots of marked silvers, 
Silver Fox Breeders’ and Exhibitors | platinum silvers, glacier blues and 
have just closed, at Summerside, | novelty types. Grand Championship» 
what is said to be the biggest fox | in standard silvers went to Sterling 
pelt show ever held anywhere, | Willis of North River. The showing 
after judging 943 entries. Largest|of the new type “Glacier Blues 
classes were in standard silvers, | was said to be the first such exhibit 
platinums and pearl platinums,)}in Canada. 
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at this pledge means to you 


his plain statement of fact at its face value. It will be honoured 
is simply the working philosophy of this Company, reduced te 


s a buyer of Electrical Apparatus, it means that you can be 
ty latest developments in Electrical Engineering from 
t means that every wire, bolt, rivet or part is fashioned 

eli as human ingenuity and honesty can do it. 


‘true—and they are, then you may expect the utmost 
cy and working life of English Electric Motors, Control, 
Switchgear or. anything else bearing the trade mark ®. 


‘on can talk, or write, to the English Electric Distrief” 
Office or Representative near you, knowing that he has your © 
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_ way he, or anyone else in this Company, can get the progress _ 
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Would Pass B. C. Forest Control 


To Powerful Citizen’s Commission 


. 


Appointment of an independent | 
provincial forestry commission with 
sweeping powers over all forest 
resources and the entire timber in- 
dustry is recommended by Chief 
Justice Gordon McG. Sloan as the 
basic step in a program aimed at 
ensuring “a planned forest policy 
based on the principle of sustained 
yield production” in British Colum- 
bia. 

His report, as sole commissioner 
of a royal commission appointed 
two years ago to inquire into the 
forest resources of the province, 
presents a scathing indictment of 
government policy‘ over the past | 
35 years, during which “millions 
upon millions of dollars have been | 
Grained from our forests into the | 
general revenue” whiie forest pro- | 
tection, conservation and develop- 
ment have not been adequately fin- 
anced. 

Establishment of a commission, he | 
reports, is the only way in which 
direct Treasury control over depart- 


“proven ability, personal integrity, 
sound judgment and with general 
business experience.” Professional 
foresters and men in the Industry 
are not ruled out but it is stressed 
that appointees must qualify as out- 
standing citizens rather than group 
representatives. 

Expert advice can come from a 
council representing industry, con- 


| cludes the Chief Justice. The only 


appeals he would allow from the 
Commission’s decisions would be on 
points of law referred by it to the 


Some Comments 


A provincial official remarks that 
this plan departs from “democratic” 
principles. Normally the public is 
served by a staff under a minister 
who is responsible to a Legislature. 
And the framework of fees is pre- 
scribed by statute. 

* 


Operators see some adoption of 


mental appropriations may be avoid- |‘their views. The coastal forest oper- 


ed. Its purposes would be to form- 
ulate and administer a long-term | 
system of planned forest manage- 
ment and forest-industry regulation 
and to supply the machinery for 
Jong-range financing. To accom- 
plish this, the commissioner would 
vest it with jurisdiction over all 
aspects of forestry within the prov- 
ince. Ali forest revenues would be 
credited to it, and it would be em- 
powered to assess forest industries 
end collect “whatever taxative levies 

- gnight be found necessary ... should 
direct forest revenue prove inade- | 
quate.” 

Hew Money Was Spent | 
Pointing to British Columbia's re- 
cord over the past ten years, the | 
commissioner compares direct for- | 
est revenues and direct expenditures | 
to show that the province has never 
spent more than 33.6% of its forest 
revenues on forest conservation or 
development, while the average ex- 
penditure for all provinces has been 

3%. 
The table of comparisons follows: 


% Forest % of Forest 
Expendi- Expendi- 
ture bears ture to 

to Total Prov. Forest 
Revenue Revenue 


23.8 
28.4 
24.5 
25.1 | 
28.0 
31.4 
31.8 
29.7 


| 


2.82 
2.69 
2.68 
2.90 
2.86 
3.19 
2.92 
3.06 29.1 
2.96 33.6 
The commissioner illustrates his 
point further by stating that during 
1933-34 and 1934-35 the Crown con- 
tributed nothing to fire protection, 
although forest revenues exceeded 
$4 million. 
Increased expenditures on fire 
protection, reforestation and general | 


ators’ brief called for a commission 

on fire protection, increase in edu- 

cation and research, more revenues 

“plowed back” and more highly 

trained personnel. 
* s = 

One répresentative declared him- 
self satisfied with the restrictions on 
appointments to the proposed Com- 
mission. “Industry wouldn't want to 
be represented,” he says. “This 
should be a general commission like 
Ontarjo’s Hydro; industry can ex- 
press its views through the’ pro- 
posed advisory council.” 

* * . 

“Most parties should be satisfied 
with the report,” the agent of a 
Dominion-wide firm hazarded. He 
points out that many differences 
were ironed out at the hearings. 


Courts at the request of a dissat- 
isfied party. 

This Commissidn should assess 
forest industries and collect neces- 
sary. taxative levies if normal 
sources of revenue are insufficient. 
Its jurisdiction must extend over all 
aspects of forestry including extrac- 
tion and conversion operations, 


Increased Education Facilities 

Increased facilities at the Univer- 
sity of British Columbia leading to 
degrees of Bachelor, Master and 
Ph.D. in Forestry are recommended. 
In addition it is recommended that 
forestry subjects be included in the 
elementary school curriculum, 

The present over-lapping of Do-, 
minion and Provincial services ‘in 
insect control and research could be 
avoided by closer co-operation, it is 
felt. Related to this is the problem 
of Dominion taxation. Here the op- 
erator could be allowed more gen- 
erous and more certain exemptions 
for depletion and reforestation costs. 

Surveying the record of previous 


education in forestry subjects are | governments which had contributed 
urged by the commissioner, togeth- | +o the province's unsound situation, 
er with development of woods Op- | the commissioner referred to the re- 


erations on an annual crop basis. 
Forest lands must be regarded as 
“a source of renewable crops and 
not as a mine to be exploited and | 
ebandoned.” 


Such a program, he asserts, can 
only be carried out effectively under 
the administration of an independ- 
ent commission, free from Treasury 
control and influence. The commis- | 
sion should have first call on all 
forest revenues, turning over any | 
surplus quinquennially to the. gen- | 
eral revenue of the province. 

Organize “Working Circles” 

To carry out the program, the 
province should be organized region 
by region into Working Circles, 
the Report suggests. Such divisions 
by geographical or topographical 
bounderies would be managed as 
either private or public working 
circles. The first would suit indus- 
try, the second providing commun- 
ity forests. The formation of the 
whole Coast into one circle is re- 
jected. The tax suggested for log- 
gers who conform is Ic. annually per | 
e@cre plus fire protection tax and | 
32%2% yield tax. The logger who | 
wishes to “cut and run” will provide | 
for re-growth or post a deposit. 

The problems of the Interior were | 
considered as distinct from those of 
the rest of the province. Such ques- | 
tions -as salmon streams, “ghost 
towns,” erosion and hydro-power | 
warrant control of all operations, | 
the report continued. This would | 
keep one mill going in “thin” areas | 
where free competition would mean | 
Gisaster for all. { 

Precedents for the Forestry Com- | 
mission recommended in the report | 
were seen in Workmen's Compensa- | 
tion Boards, Public Utility Commis- 
sions and Liquor Commissions. 

The Commission would deal with | 
specialized and technical fields and | 
should be composed of members of ' 


Manitoba, Sees 


port of a royal commission appoint- 
ed in 1910 to inquire into forestry 
matters. The commission at that 
time predicted that continuation of 
the practice of treating forestry re- 
ceipts as income instead of capital 
“would be utterly unsound in prin- 
ciple and might produce disastrous 
results in the ultimate impairment 
of the public estate.” 

Mr. Sloan declared: “It is regret- 
table to have to record that for 
thirty-five years this recommenda- 
tion has been consistently ignored 
and disregarded by succeeding gov- 
ernments.” ‘ 

Reasons for Decline 


As a result of British Columbia’s 
backwardness in forestry, he de- 
clared, the province’s’ forest re- 
sources had become “a slowly -des- 
cending spiral.” He listed some of 
the reasons for this condition: 

(a) “Our coast forests are in an 
unbalanced state of growth in that 


5 


| about 75% of our productive forest 


land on the Coast is covered by 
mature and over-mature forests ad- 
ding little, if any, annual incre- 
ment.” 

(b) “The forests and forest re- 
serves are not being managed to 
ensure their continued productivity 
due to lack of adequate funds and 
personnel necessary to effectuate 
this purpose.” 

(c) “Annual depletion on the 
Coast from logging, net fire and 
insect losses, averages 2.8 billion 
board feet and depletion in the In- 
terior from these same causes ay- 
erages 1.06 billion annually.” 

(d) “Assuming a rotation age of 
60 years the allowable annual cut 
on the Coast must not exceed 35 
billion feet during the next ten 


| years.” 


(e) “Reduction of logging and 
sawmill waste and its utilization 
are economic imperatives.” 


Tourist Boom 


Cars, Guns, Are Barometers 


From Oer Own Correspondent 


than double for the same period in 


WINNIPEG—Automobile entries | 1944. 
and shooting licenses, both regard-| In the recent game bird open 
ed as indexes of postwar tourist| season, sales of non-resident licens- 
business, hold out big promise of/es were 499, highest on record. Li-' 
what Manitoba may expect in 1946.|censes were taken out by 9,758 

The war's end saw an immediate | Manitoba residents to shoot game 
fmcrease in car entries from the} birds and 14,348 to shoot deer and 
United States. Except for British |moose—an all-time high. Seventy- 


ereese in the first 11 months of non-residents, nearly all from the 

1545 was higher in Manitoba than | United States. Except for 1944, this 
any other province. Entries for is the biggest number of non-resi- 
-hours or were 8380, more | dent big geme licenses ever 


No. 3 


(f) “Standard sawmills and pulp 
and paper mills generally are of 
high standard and are adapting 
these processes to meet the exigen- 
cies of the future.” 

(g) “The export of Douglas fir 
and hemlock logs should be dis- 
couraged.” 

Remedies Suggested 

The Commissioner suggests the 
following specific remedies: 

(I) Fire protection must be great- 
ly increased. 

(ID The rate of planting denuded 
areas of productive forest land— 
especially on the Cogst—must be 
greatly increased. : 

(III) Logging methods,..must be 
regulated to prevent destructive ex- 
ploitation and to ensure full regen- 

(Continued on page 19) 


Oppose Specific Duties 
In First of Tariff Briefs 


Merchandising Firm 


Also Criticizes Arbitrary 


Revaluation in Document That Shows Protec- 
tive Wall as High as 107% in Some Cases 


One of the first tariff briefs to 
appear has been prepared by one 
of Canada’s largest merchandising 
organizations. Although not drafted 
for submission to Hector B. McKin- 
non’s new Federal Trade and Tariff 
Committee, the brief obviously fits 
in with that body’s requirements. 
It presents a strong argument 
in favor of downward revision of 
tariffs on nonfood consumer goods, 
citing instances in the textile field 
where duty, exchange and sales tax 
amount to as much as 107.6% of 
original invoice cost on an item 
although ad valorem duty amounted 
to only 36%. One of the chief values 
of the brief is the light it sheds on 
the actual height of the present 
tariff wall, 


Attack Specific Duties 


The brief singles out specific du- 
ties and arbitrary revaluation of im- 
ported goods as the most onerous 


sess snteeehesutesneneesneafiennnseeenene 


Doyen of Canada’s. tail administiation ind 


out the Dominion as an ou 


Photo by Karsh. 


recognized through- 
-expert in trade matters, 


Hector B. McKinnon will chair the newly named Trade and Tariff 


Committee. He 


will receive briefs on trade and tariff matters 


from industries and businessmen across Canada, Deadline for the 
filing of briefs (ten copies of each are required) has been set for 
Jan. 31, after which personal appearances 


France To Be 
Canada’s Third 
Best Buyer 


$243 Millions Credit 
Will Help to Finance 
French Purchases 


OTTAWA (Staff)—France be- 
comes Canada’s third largest cus- 
tomer with announcement recently 
that expected purchases in the 20 
months ending Dec., 1946, will total 
$345 millions. 


Robert H. Berniere, president of 
the French Supply Council in Can- 
ada, states that orders for $153 mil- 
lions have been placed\ since April, 
1945. Balance ofthe purchases will 
be spread through. 1946. 


Of the total expenditure, France 
expects to pay $102 millions in cash. 
The balance will be covered by the 
Canadian credit, terms for which 
have now been concluded. The 
credit bears interest at 3% and is 
repayable over a 30-year period. 


French plans for Canadian pur- 
chases (subject to ability of the 
buyer to negotiate suitable price and 
delivery terms with individual Can- 
adian manufacturers or suppliers) 
as as follows: 


$170 millions for industrial equip- 
ment including hardware, farm ma- 


chinery, machine tools, factory and | OL 


railway equipment, ships, trucks, 
planes, construction equipment and 
prefabricated houses. 


$32 millions for food and agricul- 
tural products including wheat 
meat, fish, fodder, horses. 


$56 millions for minerals, chem- 
icals, textiles, pulp and paper, steel) | 
and drugs. | 


$60 millions for wheat for French | 
North Africa (if obtainable). 


$10 millions for purchases on be- 
half of Erench colonies. 


$17 millions for transportation and 
other costs. , 

To date, French authorities have 
placed orders for only eight vessels 
in Canada, These are 7,200-ton 
ships, being built at a cost of $14 
millions at Sorel and Lauzon, Que. 
Also under construction are 140 lo- 
comotives costing $18 millions .. . 
100 being built in Montreal and 40 
in Kingston, 


Since last spring, 150 ships have 
carried one million tons of cargo 
from Canada to France. 


other foods, industrial supplies, 
chemicals, paper, trucks and farm 
machinery 


burdens imposed by the present 
Canada Customs Act and lists spe- 
cific examples of both to show the 
inequities of their operation. From 
other sources, information has been 
gathered concerning duties’ on dur- 
able consumer goods. Tariff rates 
are not as high as in the textile 
field, but still amount to as much 
as 63% of original cogt in some 
instances, 


Describing specific duties as “a 


most iniquitous form of tariff in its 


operation,” the brief submits that 
some textile lines are subject to 
duty on a basis of weight or square 
measure rather than value, Effect 
of this is to place “a disproportion- 
afe burden” on low-cost goods and 
establish a “regressive” form of tax- 
ation, whereby the percentage of 
tax in low-cost lines is higher than 
in the higher price range, This, the 
company declares, discriminates 
against the low-income groups, 


Arbitrary Revaluation Scored 


The Customs Act clause which 
permits arbitrary revaluation of 
imported goods for duty purposes, 
according to the brief, has resulted 
in erection of “a hidden and arbi- 
trary form of tariff protection” for 
some Canadian producers, The 
brief recommends that the export 
price of all nonfood consumer goods 
be established by law as the valua- 
tion for duty purposes, providing 
the export price coincides with the 
home market price. In other words, 
an article normally retailing at $1 
in U. S. should not be valued at 
more than $1 by custom officials 
for duty purposes. Under existing 
regulations, arbitrary valuations can 
be fixed if the Department of Na- 
tional Revenue feels that the de- 
clared price “prejudices the inter- 
est of Canadian producers.” 


Examples of the effect of present 
rates of duty on nonfood consumer 
goods imported from the United 
States include the following, show- 
ing in brackets the duty that would 
be charged on the same ad valorem 
basis if the specific duty were elim- 
inated: (Sales tax and exchange 
rates are included in each case) 


Present If Specific 
rate Duty-Elim- 
inated 
% 
Artificial silk 
Bengaline 
Ladies’ hats, wool 
WG hcins d5.0 3 ds 
Drapery fabric 
(69% cotton, ‘ 
31% rayon) .... 1003 
Cotton scatter 
TUS soccces 84.9 68.2 
Examples of duty rates before and 
after revaluation are cited as 


74.8 


71.2 


74.3 


ereee 


Cockshutt Seeking Volume Market 
Will Sell Tractors Through Co-ops 


Gordon Cockshutt and Combine 
Sales Volume Must Match Plant Capacity 


Rounding out his company’s ex- 
pansion program this week, C. 
Gordon Cockshutt has announced 
agreements to sell Cockshutt Plow’s 
farm equipment through two large 
co-operative systems, one in Canada 
and one in the United States. Pre- 
viously, Cockshutt Plow had re- 
ported its entry into the tractor field 
and its expansion of combine output 
through the use of the former air- 
craft fuselage plant which it op- 
erated during the war. 


follows: 
After Before 
Revalua- Revalua- 
tion tion 
Knitted cotton y % 
sweaters 73 
Infants’ cotton 
dresses eT 
Women’s artificial 
silk dresses ..... 
Printed, cotton 
fabrics eeeeecene 
Table oilcloth .... 54 
Cotton overalls ... 67 


See Low-cost Items 
The brief points out that all items 
were in the low-cost group. Sweat- 
ers, infants’ dresses and overalls 
were considerably less than $1 each, 


67 


97 71 


71 48 
49 
55 


| Farm Machinery Co-operative, Inc. 

will handle tractors, harvesters, 
plows and haying machinery in the 
United States, 


The Canadian announcement was 
made ‘jointly by C. Gordon Cock- 
shutt, chairman and president of 
Cockshutt Plow Co., and John B. 
Brown, president of Canadian Co- 
operative Implements, Ltd. 


Equipment will continue. to be 
marketed in Canada and the United 
States through the usual dealer 
channels under the Cockshutt name 
and colors, Lines produced for each 
co-operative will be identified by 
the co-op name and distinctive col- 
ors. They will be sold at the same 
prices, terms and discounts as the 
regular Cockshutt dealers quote. 


Solve Volume Problem 


The company has planned to pro- 
duce its own designed farm tractors 
in Brantford, the first turned out in 
Canada since about 1922, Their 
manufacture here has hitherto been 
hampered by lack of volume in the 
domestic market which made it im- 
possible to get the price down to a 
competitive basis, Mr. Cockshutt ex- 
plained. These new agreements 
make it possible and practical to 
manufacture tractors in Canada. 


Canadian Co-operative Imple- 
ments has about 50,000 members in 
the Prairie Provinces (mainly in 
Saskatchewan.) National Farm Ma- 
chinery Co-operative is composed of 
12 individual co-ops which have a 
wide distribution in the mid-west- 
ern states. 

Due to the shortage of supplies 
’ resulting from labor and material 

Latest step will, it is hoped, give / gificulties, only harvester combines - 
Cockshutt a sales volume to match | and swathers will be supplied Can- 
its enlarged production capacity.| agian Co-operative in 1946 but the 
Cockshutt’s entire postwar philoso-| four lines will be supplied in 1947. 
phy is aimed at big volume and | The volume of business with Na- 
low costs. Only by attaining and| tional Co-operative is expected to 
maintaining peak volume, thinks | be over $1.5 millions for 1946, 

Mr. Cockshutt, can Canadian in- | 
dustry develop its full possibilities. | 

Canadian Co-operative Imple-|, 
ments, Ltd., will handle Cockshutt | 
tractors, harvester combines, swath- 
ers and tiller combines; 


Dealers Won't Be Hit 


Confidence that the new arrange- 
ments would not interfere in any 
way with the present relationship 
National | between Cockshutt Plow Co, and its 
~~ | dealers across Canada was expressed 
wholesale. In each case, it continues,| by both Mr. Cockshutt and Mr. 
the exporter attested the export| Brown. Since 90% of the members 
price represented the fair market! of the latter's company are not regu- 
value at the time and place of ship-| lar Cockshutt customers, this will in- 
ment, but the goods were arbitrarily | crease popularity of Cockshutt-made 
revalued and dumping duty im-/| machines in each district without in- 
posed. | terfering with present customers, Mr, 
Examples of the effect of current| Cockshutt explained. In addition, he 
tariff rates as applied to durable| said, dealers will have their own 
consumer goods from U.S. (duty,| tractor manufactured in their own 
sales tax and exchange included) plant arfd the advantage of engin- 
are cited as follows: ° jeering and research which accom- 
% panies volume. 
55.02 | As it will take time for produc- 
49.35 | tion to reach capacity and to satisfy 
63.23| the demand, the present Oliver- 
37.385| made tractors will continue to be 
84:96 | available to dealers for some years, 
64.1 ‘it is stated, 


Steel pots and pansS .esereee 
Refrigerators ....sccceeseses 
ROGIO“ ccc cvercrcceversoocsece 
Sewing machineS .eseseeess 


ePeerereeree 


Oil heaters eaeeecesaereseeeree 


‘Check-List on Dominion-Provincial Proposals 


In the table below, The Financial Post presents a terse summary 
of the Dominion Government proposal together with the counter- 
proposals of those provinces which have issued briefs differing in 


to $12.06 per capita, the entire plan to cost Ottawa $150 millions and 
the provinces a total of $100 millions. Health grants to assist the 
provinces in tuberculosis care, mental health, etc., were offered by 


any marked degree from the Ottawa plan. 


For space reasons, the Ottawa plans for health insurance, health 
grants and hospital construction have been omitted. No counter- 
proposals have been submitted’on these questions, although Ontario 
has rejected them until further study has been, made. 


the Dominion, total amounts of the grants to be $13.6 millions. 


On health 


insurance, Ottawa proposed to aid the provinces by a subsidy of up 


DOMINION 
Exclusive Dominion jurisdic- 


tion— 
One tax act 
One tax rate 


One tax collector 


CORPORATE As above 
TAXES 
® 


SUCCESSION As above 
DUTIES 


$12 per capita annually. to 
each province, adjusted in 
the amount that gross na- 
tional production varies from 
1941 


Minimum 
bution: $1 


‘AGE 
PENSIONS 


. 


Amount: $30 
Means test: No 


rovincial distri- 
millions 


Age: 70 and over 
er month 


ONTARIO 


and provinces — 


Gttawa to be tax collector for 
itself but 


SASKATCHEWAN 


Broad agreement with 


Dominion proposals 


provinces to set own rate un- 


der uniform Dom. Act 
One tax act 
One tax collector 
Up to 10 tax rates 


As above —except that ad- 
vantages of head office loca- 
tion to be shared by all prov- 


inces 


Exclusive provincial juris- 


diction— 
One act 


Broad agreement with 
Dominion proposals 


Broad ‘agreement with 


Dominion proposals 


Nine collectors up to 9 rates 


social service record 


proposal 


Est. annual cost: $200 millions 


Dominion share: 100% 
Administration: Federal ! 


Age: 65-69 
Amount: $30 
Means test: Yes 


Est. annual cost: $34 millions 
Dominion share: 50% 
Provincial share: 


r month 


Recommends pension 


50% 


Administration: Provincial 


The ener ent Insur- 


ance Act w 


@ widened as 


rapidly as possible to cover 
all persons employed for 


wages 


Employable unemployed — 
who have no unemployment 


Government proposal 


insurance rights— s 
Dominion responsibility 


Creation of a national pool 
financed uniformly by all 
provinces setting aside 10% 
of their personal income tax, 
corporate tax and succession 
duty revenues. Apportion- 
ments to be made on basis of 


In agreement with Dominion 


those over 65 without means 
test as soon as Dominion has 
necessary financial resources 


In agrecincnt with Dominion 


Of this, | 
Columbis, the percentage of in- four of the big game hunters were | 9g9.900 tons was wheat: the balance | 2° 


Unemployables— 


Joint responsibility— 
Provincial responsibility 


Dom. share of cost 75% 
Prov. share of cost 25% 


Dominion subsidy to be 
adjusted to individual 
provincial needs 


| 
| 
| 


minion proposal provided | ion 
that pension be at least 
$35 monthly 


for|In agreement with Do- 
minion proposal provid- 
ing “means test” be elimi- 
nated 


Broad agreement with 
Dominion provided that 
unemployment insurance 
be extended to farmers 
(presently excluded) by 
uaranteed minimum 
arm prices and crop in- 
surance scheme 


Administration: Provincial 


NATIONAL 
HEALTH 
PLANNING 


Dominion will grant $5,000 
per province plus 5c per per- 
son according to 1941 regula- 
tion distribution 


Rejected 
| further stu 


Maximum Dom. grant— 
$620,000 (nonrecurring) 


Ls Ontario until| Broad agr 
y has been made | Dominion propbsals 


ent with 
| | but 


proposed Dominion dis- 
tribution as between vatr- 


Joint Dominion and 
vincial taxing authority 


Joint Dominion and pro- 
vincial taxes with Domin- 
ion-tax reduced in amount 
of the provincial tax 


Joint 
cial taxing authority 


Proposes $16 per capita| Increase per capita sub- 
Dominion subsidy which | sidy from level now pro- 
would be reduced by| posed 

amount of the provincial 

corporation tax 


In agreement with Do-| Agreement with Domin- 
proposal 
pension payment increas- 
e 


Proposes full 
responsibility at a higher | ion 
monthly rate. 


To accept proposed Do- 
minion 


Ottawa also proposed to contribute 20% of the cost of hospital con- 
struction, as well as making favorable loan terms available to 
hospitals. Quebec and Maritimes omitted here because no overall plan 
or reaction so far released. 


ALBERTA | MANITOBA 
| 


ro- | Agreement with Domin- 
ion proposa 


BRITISH COLUMBIA 


Dominion proposal re- 
jected until subsidy ar- 
rangement adjusted up- 
wards 


Agreement with Domin- 
ion proposal 


Dominion-provin- | Agreement with Domin- 


ion proposal 


Subsidy must be suffici- 
ent to give province in 
jany year at least the 
amount the _ province 
would realize by impos- 
ing their own taxes at the 
last effective tax rates. 
Present Dominion subsidy 
proposal does not meet 
this criterion 


Old age pensions to be a 
national responsibility on 
a contributory basis 


Agreement with Domin- 


provided | ion proposal 


| Would not accept Domin- 
ion proposal without a 
residence clause 


Agreement with Domin- 
proposal provided 
“means test” eliminated 


Dominion 


Problem can’t be dealt 
with until final settlement | 
reached on question of 
Dominion-provincial fis- 
cal relationship 


Dominion to accept full 
responsibility for unem- 
ployment with farm-labor 
and self-employed per- 
sons cove by unem- 
ployment insurance 


|Can’t rationally assess! General agreement with 


Dominion proposal until! Dominion proposals 
level of Dominion subsidy ee 


agreed upon 


rant of $847,400 
without accepting 


ious health services | 
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Growth Cities of Canada- VII 
Kitchener, Industrial Hub of Western Ontario 
Has Practically No Reconversion Problem 


Kitchener, home of more than 
100 substantial industries and busi- 
ness establishments, has practical- 
ly no postwar reconversion prob- 
lem, Situated within a 100-mile 
radius of one tenth the total 
population of Canada, the Water- 
loo county metropolis looks for- 
ward to a future even more vital 
to Canada than its past. Kitchener 
definitely “rates” for the position 
accorded i¢ as seventh in The 
Post’s series “Growth Cities of 
Canada.” 


To the people and the business 
enterprises of Kitchener, post- 
war industrial reconversion has 
brought little of the upheaval or 
uncertainty experienced recently 
in some other major manufactur- 
ing centres. In this respect, local 
history of 1918 has repeated itself. 

Secret of the Kitchener area’s 
smooth transition—indeed it is the 
chief reason for the city’s stub- 
born industrial growth through 
the decades—is the diversity of its 
manufactured products, its rich- 
ness in medium to light indus- 
try supplying wide consumer 
markets. ; 

True, Kitchener shares the na- 
tional economic uncertainties. Re- 
duction of Empire Preference may 
involve considerable shock to its 
important rubber and meat pro- 
cessors. And the outlook for the 
domestic market has been made 
less clear by labor strife and re- 
conversion bottlenecks. 

But the industries of the Kitch- 
ener area, because virtually none 
of them was built for war, have 
slipped with little retooling into 
very nearly full-scale manufac- 
ture of rubber, leather and cloth- 
ing lines, furniture, processed 
—— light machinery and the 

ke, 
plants and there has been. very 
little transitional unemployment. 

That is Kitchener’s story in a 
nutshell — a hundred substantial 
establishments, a score of classes 
of consumer product, long-estab- 
lished demand in British, domes- 
tic, regional and local markets. 
Diversification of industry clearly 
is this city’s high card*in the pros- 
perity stakes of the late 1940’s and 
beyond. 

. Nest of Communities 

The regional market alone is an 
unusually rich one. Within a ra- 
dius of 100 miles live 10% of all 
Canadians, And virtually at Kit- 
chener’s doorstep, besides Water- 
loo, immediately adjoining, are 
Guelph (23,000), Stratford (17,- 
000), Galt (15,000), Preston (7,- 
000) and the smaller communities 
of Hespeler, Elmira and New 
Hamburg, Waterloo is a virtual 
part of the Kitchener body geo- 
graphic. Besides being important 
industrially, this community of 
communities is centre of a mixed 


|| farming territory widely known 
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$17,012,431 
82,504,002 
61,252,500 


for productivity, 

Niagara power rises only 90 
miles away. Here ts a little his- 
toric sidelight on Kitchener’s place 
in the hydro - electric power 
picture. It is from the late Sir 
Adam Beck, “father of Ontario 
hydro,” in a speech Oct, 11, 1910. 
Said Sir (then Hon.) Adam: 

“The event we celebrate marks 
the inception of the greatest mu- 
nicipal enterprise on the contin- 
ent, It is fitting that Niagara 
power should be first turned on 
in Berlin (as Kitchener was then 
named), home of the men of 
vision who called the first meet- 
ing to consider ways and means 
of procuring electric power for 
manufacturing and other pur- 
poses. Of the dozen original con- 
tracting municipalities, six are in 
Waterloo county.” 

There are many historic distinc- 
tions in Kitchener’s background, 
not least the fact that it is the 
birthplace of Canada’s present 
Prime Minister, Rt. Hon. William 
Lyon Mackenzie King. 

Was Ebytown, then Berlin 

Why Kitchener has grown 65% 
in the last 25 years—from a popu- 
lation of under 22,000 in 1921 to 
an estimated 37,000 now — is a 
story which really goes back to 
George Eby’s “Ebytown” of 1804. 

The story embraces the sturdy, 
freedom-loving German Mennon- 
ites who a few years before took 
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NAME OF 
BANK 


Winnipeg, Fort William 
and Port Arthur, 


36,103, 430 118,354,914 
359| 4,609,952! 30,282 ; 

9,949,975 35,485,178 100,935 
8,228,982 

197,601, 


Imperial... .... 
Barclays. ....0. 


ARTHUR S$. FITZGERALD 
AND COMPANY ° 


Chartered Accountants 
WINDSOR, ONTARIO 


*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company and the figures are incor- 


—_ 
Elsewhere | Canada 


+505, 655 

1,846,194 

23,353,814 
' 6,073,651 


ighinadnidie havrmene 
97,589,550 2,046,357,003 


tAnd loans for which they are guarantors. 


Deno 
with 
Bank 


Canada 
$ 


33,705,754) 114,736,156 
13, "4 12,292 


20,612,745 


97,040, 216 2 10th 342) 
440 18 936,192| 225.424 


0,063,433 
622 i 587,047 


33,337, mie 651 
3,004,717; 543 ‘391 


137,810 


319,542 
5 zi 


porated in the above return.—Footnote 
to Bank of Montreal return. 
tThe Canadian Bank of Commerce 


(California) has been incorporated 


There are no vacated war}. 


Growth Cities af Canada- 
KITCHENER 


" Bélow are some besic facts ebout Kitchener's 8,467 Homies 
Also shown (in brackets) ere comparative figures for Canadien cities of 30,000 or over 


45.7% ore owner occupied (40%) 

73% * ore single Homily homes (42%) 
average valve is $4,257 ($3,853) 
634% hove mortgeges (46%) 

28.0% need repeir (17%) 

95.0% have furnaces (64%) 
95.8% use coal or coke (73%) | 


the long wagon trails from 
Pennsylvania into the forested 
Canadian wilderness which is now 
Waterloo township and Waterloo 
county. 

Family names of those pioneers 
—Schoerg, Betzner, Biehn, Bech- 
tel, Riechert, Bricker, Kinzie, 
Shupe, Meyer, Stauffer and many 
anotHtr—suggest the solid burgh- 
er virtues and self-reliance which 
gave rise to an ever-increasing 
variety of consumer manufac- 
tures. 

The settlement, beginning with 
buttons and tools, sauerkraut and 
beer, by 1850 had become Berlin, 
a thriving town of four wood- 
working plants, a brewery, soap 
chandlery, two brickyards, two 
saddleries, five weavers’ hand- 
looms and a hatmaker’s shop. Ber- 
lin then had 782 people, 123 wood- 
en homes, three schools, four 
stores, four taverns, five churches. 

From these beginnings and 
these families grew most of Kit- 
chener’s many industries of today. 
As just one example of how the 
city’s major industries originated 
locally, its first rubber products 
plant (footwear) was opened in 
1899 as Berlin Rubber Co., by 
George Schlee, Jacob Kaufman, 
A. L, Breithaupt and Louis Weber. 
Not many. years later, Kaufman 
organized Merchants’ Rubber Co. 
and built a much larger rubber 
footwear plant which was sold in 


Thomas M. Mungovan, K. C. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


William T. Carroll 


BARRISTER AND SOLICITOR 
PREMIER TRUS. BLDG, 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


Eloewbare 


133,900,722 
105,072,232 


97.9% cook with gas or electricity (77%) 
49.0% have mechanical refrigerators (35%) 
91.6% have a radio (90%) 

60.2% have « telephone (57%) 

55.0% have @ vecuum cleaner (41%) 


* 44.7% have a car (31%) 
..21.1% have all four of these (18%) 


1906 to Dominion Rubber Co., the 
present owner. 

Berlin became a city in 1912 in 
which year Dominion Rubber 
built its automobile fire plant, 
Goodrich of Akron came in 1922. 


-Manufacturing is Mainstay 

Today, manufacturing far out- 
ranks trading and services in cre- 
ating Kitchener’s wealth, In 1941 
the city ranked 10th among Can- 
adian producing centres, with 
manufactured ‘goods valued aft 
over $84 millions, The city has 154 
industries producing 215 different 
commodities, is an internationally 
known furniture centre—Canada’s 
“Grand Rapids.” Kitchener's 
dozen industrial leaders rank 
something like this (number of 
employees at last survey in 
brackets): 

Dominion's tire factory a ae. 

B. F. Goodrich Rubber (1,123). 

Dominion Merchants’ Rubber (842), 

J. M, Schneider, meats (552). 

Dominion Electrohome Industries, house- 

hold equipment (530), 
John Fors th, clothing (513). 


Burn » Eastern, meats (471). 
Cluett, Peabody of Canada, clothing 


tein Riibber (376), 

Lang Tanning (355) 

Canadian Blower & Forge (214). 

Canada Cabinets & Furniture (197). 

Thus Kitchener’s main depen- 
dence is on what its people con- 
sider “sure things,” year ’round, 
national market staples which in 
the main are considered as essen- 
tials and therefore manage well in 


Motynevx L. Gorpon, K.c. 
$30 Bay St., Toronto 1 


Taxation 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 
JAMES EDWARD RUTLEDGE, K.c. 
ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 
Cable Address: “PEARSON” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


~ 


Bal, due to 


“tn Cannde, 


3,926,276 
6,624,866 


9,195,768 

3,465 
2,458,312 
1,608,489 


7,399,173 


sige 
2,816,217,584 


725,418,374 


: $5,066,671, 358,510,847 
| 21,646,150) 91,524,111 


6,766, 
1,848,741) 


490,178,600 
132,671,576 
118,734, phe 


43) 415,584, 74 
499,261,731' 


under the laws of the State of Cali- 
ornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of the Canadian Bank of 


26,909,071 


65,184,462} 21,505,656 
7\ 11,491,780' 8,313, 
06| 11 138,914 

19306011 

22,940,290 


2,062} 1,023,452 
2} 20,079,319: 
4, 940, 228 

"044,16 


Commerce (California) are included in 
the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return, 


saniteda of reduced domestic pur- 
chasing power — tires and other 
rubber products, footwear and 
clothing, leather and _ leather 
goods, processed meats, furniture 
and home equipment. 

It is true that furniture took a 
licking in the depression of the 
1930’s as home building and im- 
provement almost stopped; the 
Canadian furniture industry with 
11,899 employees paid $11.9 mil- 
lions in 1929, peak year, dropped 
to 7,120 workers paid $4.6 millions 
while Kitchener furniture output 
dropped from $11 millions to $1 
million. 

However, this industry has 
since enjoyed a steadily increas- 
ing volume of business and now 
appears able to count on a huge 
postwar market for furniture and 
home mechanical equipment. 


Rubber Products Lead 

To find out just what makes 
Kitchener prosper, the observer 
will take a further look at its 
job figures. He will learn that 
of Kitchener’s total working force 
— which following reconversion 
adjustments, appears to be set- 
tling at 14,000 to 15,000, roughly 
75% are engaged in the manufac- 
turing establishments that bring 
new money into the community 
from widely distributed markets; 
are making the kind of goods t 
generate Kitchener's prosperity. 

Kitchener’s chief generator in- 
dustries and their employees line 
up something like this (figures 
are approximate): 

Rubber tires, rubber footwear, 
etc., about 3,700 (37% of the total 
“generator” industries payroll); 
clothing, other textile products, 
buttons and gloves, about 1,660 
(16%); furniture, home equipment 
and baggage, about 1,530 (15%); 
leather, footwear and clothing, 
about 1,230 (12%); meat packing, 
about 1,050 (10%); metal products 
and light machinery, about 1,030 
(10%). 

Kitchener sells its rubber prod- 
ucts to all Canada, India, Austra- 
lia and New Zealand, bringing in 
raw material from the govern- 
ment-owned Polymer synthetic 
rubber plant at Sarnia and the 
trading markets dealing in East 
Indies natural rubber. Its furni- 
ture and household equipment, 
sold mostly in Canada, is made 
largely from Ontario woods and 
hardware, mirror glass from 
United States. 


Its clothing and leather working 
industries serve all Canada, New- 
foundland and, to a limited ex- 
tent, United States, consuming the 
product of Quebec and Ontario 
textile mills, Canadian, U. S. and 
South American hides, Its meats 
are processed from livestock 
raised mostly in Ontario but some 
also in the West. 

Its metal products and light 


machinery are sold largely in its| | 


own populous Ontario region but 
also, and particularly in the case 
of Dominion Electrohome Indus- 
tries, widely in the rest of the 
country. 


The regional transportation net- 
work is exceptionally efficient, 
Kitchener is within approximate- 
ly 60 miles of several important 
Great Lakes ports, mainly Ham- 
ilton and Toronto, It is directly 
served by the Toronto-Sarnia 
CNR line and connected by 
means of the CPR-owned Grand 
River (electric) Railway with 
nearby Galt, on the CPR Toronto- 
Detroit mainline. It is the centre 
of a highly developed highway 
network, provincial, county and 
township. A major airport to serve 
the whole district, will replace the 
present small one if postwar plan- 
ning materializes. 

Rich in parks, churches, owner- 
occupied homes, schools and hos- 
pitals, with a utilities service 
characterized by marked effi- 
ciency and low rates for both in- 
dustrial and domestic users, Kit- 
chener boasts as well a skilled and 
demonstratedly common-sense 
labor force and a remarkable de- 
gree of citizen health. 

With all these assets and many 
more, Kitchener clearly is a city 
with an even more important fu- 
ture, a vital role in the shaping of 
Canada’s tomorrow. 
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206,674,755 
2,600) 13 2,427,222 | 
64,056, 
16,433,21 
273,165, 688 
7,184,060 268,196,867 
Hh 


at — 
S5238288 


_3001,1 001, “179 |. 


aIncludes mortgages. 

aTotal assets include $135,412,756 let- 
ters of credit outstanding asswhown in 
abilities. 


15,585,396 | 11,498,633 
16,159,324 


CONSULTING ENGINEERS 


THE GENERAL ENGINEERIN( COMPANY (canapa) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


Affiliated with The General Engineering Company Inc., Sait Lake 
City, Utah, U.S.A. British-Gece Engineering Company Limited 
Londen, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


F. T. FISHER’S SONS 
LIMITED 


Consulting Engineers 
for 
Broadcast Transmitters, Antenna Sys- 
tems, Studie Equipment, Mobile and 
Fixed Communication Systems for 
Power, Paper, Transportation, Fores- 
try, Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 


DEPENDABILITY 


Its ability to get the news 
and interpret it accurately 
is what leads wise investors 
in Canadian securities to 
rely each week on 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


CHARTERED ACCOUNTANTS 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 


SASKATOON SASK. 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 
Hamilton Ontario 


EDWARDS, MORGAN | & co. 
Chartered Accountants 

TORONTO MONTREAL TIMMINS 

WINNIPEG CALGARY — - VANCOUVER 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


Cc. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


MeDonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA - MONTREAL - SROCKVILLE - TORONTO - SUDBURY 
NORTE BAY - SAULT STE. MARIE 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
WINNIPEG, MANITOBA ‘ 


KEEPING POSTED 


by x readin The Post every 
eek is the secret of suc- 
or gueeeees readers 
of e Post. Every week. 
by mail. $5 a year. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8857 
330 Bay St. 
TORONTO, CANADA 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbeo, Teronte Phone Ad. 0118 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 


Position of Chartered Banks of Canada as of November 30, 1945, Shown by Monthly Returns to Minister of Finance 


SUPPLEMENTARY INFORMATION 


Capita: ‘apttel Last irectors | Greatest 
Su Amount of 
Notes ia Cire: 
‘ 


6,615,601 
ot areas 464,456 
354,539,800 
132,538,876 
1,357,714,010 
2,002,30C, 360 
323,072,254 
eae 289 
79,850,880 


hy 142,768 


2,640,061 1,790,677,387 
2,364,788, 652,766,019 
274,528; 


49,924) 


963,067 
se, 689 
5,813 
7,415,659 


ee 5,070,535 “ 4, 


266, 997 
648,43 


380, 
34,214,784 
7,389,309,963 


__ 168%) __ Was) 
0,060,161 27,857,926 | 076,072] a.970.446) 63,070,735 1,601,587! 18,006.32 


{The Royal Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
the Bank in Paris and the assets and 


liabilities of The Royal of 
Canada (France) are included in the 
above general statement—Footnote te 
The Royal Bank of Canada Return. 


Bank 





SAVE 


AND PLAN 


and other su 
express 
conditions 
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or investments outside 


Post must 
INCOME TAX 


Stock Market Losses 

If I purchase securities and 
later am obliged to sell them at 
a loss, may I deduct the loss from 
my income for income tax pur- 
poses? I am a professional man 
and not regularly in the business 
of buying and selling Stocks. 


As you are not a professional 
trader in stocks you are not per- 
mitted to deduct your stock market 
losses from income for tax pur- 
poses. They are treated as capital 
losses. Conversely, if you made a 
profit you would not be expected 
to report it as income, it being re- 
garded as capital gain. 


Fined for Speeding 
If I am fined heavily for break- 
ing the highway speed limits may 
I deduct the fine when making my 
income tax returns? 


Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Accoun’.. Regular de- 
posits soon build a fund for obliga- 
tions, emergencies and future 
expenditures. ‘Savings earn 2%. 


ITY. 
PERMANENT 


Mortqage Corporation 


No. Fines are not deductible for 
tax purposes. 


[INVESTMENTS 


Chemical Research 
Can you give me any reason 
for the wide advance in the stock 
of Chemical Research Corp. the 
last few weeks? 


> 


S Snsurcance * : 


AND COMPANY 


SOLD - RENTED » MANAGED 
AND APPRAISED 


wees <4 


It is attributed mainly to the re- 
cent announcement that long- 
pending litigation with American 
Locomotive Co. will.come up for 
trial on March 18. This $5 million 

| suit is for damages claimed to have 

been suffered through alleged 
breach of contract by American Lo- 
comotive Co., the former licensing 
agent and stockholder of the Gyro 
Process Co. which is 90% owned 
by Chemical Research Corp. 

The company is a holding com- 
pany which, through its subsidiary, 
Gyro Process Co., controls the Gyro 
vapor phase process for manufac- 
turing gasoline. Any revenue is de- 
rived solely from its holdings in 
the Gyro Procesg Co. Neither the 
company nor this subsidiary manu- 
factures or sells oil products, but 
rights to manufacture under Gyro 
patents are sold to refining compan- 
ies. 

With a comparatively small capi- 
talization of 800,000 par value $1 
shares, the stock has wide leverage 
possibilities. . 


28 Aaokia: 
TORONTO 


eur 


ea 


‘SOLE 
LEATHER 
' -7 


U. S. Stock Tradi 


In the case of a U. S. citizen 
trading in Canadian stocks (i) are 
proceeds from sales convertible 
into U. S. funds (ii) if so, is same 
true for margin transactions? 


eal 
AND 


URAL Aaa : 


Generally speaking, a U. S. citi- 
zen residing in the United States 
can sell Canadian securities which 
he has putchesed outright since Jan. 
8, 1940, with U. S. or Canadian funds 
sent to Canada, and have the total 
proceeds of the sale remitted to him 
in Canadian funds which will be 
eligible for conversion to U. S. funds 
in the United States. 

However, if the securities are pur- 
chased on margin he can only sell 
securities up to the amount of his 
debit balance. In this case, any 
profits made can only be withdrawn 
|in the form of securities. 

Securities owned by nonresidents 


THE BREITHAUPT 


LEATHER CO. LIMITED 
Kitchener, Ont. 


ne peer ene een 


Another 


Vote of Confidence 
Kitechener’s Future 


Two Large American 

Companies are spending 

$5,000,000 in additions 

and alterations to 

their Kitchener plants 
ee e 

The B. F. Goodrich — 

Rubber Company 

$1,000,000 Addition 
e©e@e 
The Dominion Rubber Co. 
$4,000,000 Expansion 


Program 


Kitchener Daily Record 


KITCHENER, ONTARIO 
Circulation in Excess of 18,000 


Covers Kitchener, Waterloo and surrounding district. 


Canada. 
addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber's copy of The Financial 


YOU ASKED US 


The Fimancial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 


Post cannot undertake to make predictions, will not 
epinions on matters involving 


individual business judgment or on 
All communications should be 


be enclosed. 


nD 


on or before Sept. 16, 1939, may only 
be sold in Canada providing pro- 
ceeds of the sale are simultaneously 
reinvested in other Canadian securi- 
ties. 

The foregoing are general rulings 
and we would suggest that for an 
answer to a specific problem you 
write the Foreign Exchange Control 
Board at Ottawa, Ont., or else con- 
sult a Canadian investment dealer 
outlining your specific proposal. 


John Labatt 


Would you please supply me 
with information concerning John 
Labatt Ltd.; capitalization, work- 
ing capital and profits for the las 
two years. 


Capitalizatéton as at Sept. 30, 1945, 
consisted of 1,000,000 shares, no par 
value, of which 900,000 shares were 
issued and outstanding. There are 
no mortgages payable and no fund- 
ed indebtedness. Working capital as 
at above date, stood at $2,965,752 
as compared with $2,924,087 at same 
date in 1944. Retained net profit for 
the year ended Sept. 30, 1945, 
amounted to $1,284,978 as against 
$1,306,526 for the previous year. 


Vermilata Oils 
I understand that Vermilata Oils 
has entered a merger with several 
other companies, Will you provide 
me with the details? 


A merger has been approved 
whereby Vermilata Oils, Apex Oils 
and Mines, Grande Prairie Petrol- 
eums, and Frankview Oils will be 
consolidated into a new 5,000,000- 
share company, Apex Consolidated 
Resources, which will have 3,650,000 
shares outstanding and. approxi- 
mately $100,000 cash in its treasury 
prior to proposed financing. 

Under plans as approved, share- ; 
holders of Vermilata Oils will be 
entitled to one share in the new 
company for each two shares held 
at present. Apex Oils and Mines 


| 
| 


| 
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JOHN C. PATTESON 


has been appointed European 
general manager of the Can- 
adian Pacific Railway Co. 


shareholders will be entitled to one 
new share for each two and one-half 
old shares held, while Frankview 
Oils shareholders will receive one 
new share for each 10 shares held 
at present. Grande Prairie share- 
holders will receive one share for 
four. 


Besides extensive oil leasehold- 
ings in western Canada, the new 
company will hold properties in the 
Rouyn area (adjoining Donalda), 
in Kirkland Lake, in Chibougamau 
and elsewhere. It is understood first 
work will be done on various prop- 
erties in eastern Canada. No im- 
mediate work is apparently proposed 
for the oil properties. If oil acreage 
proves of merit, it is likely that it 
ao be leased out to others for drill- 
ng. 

According to information supplied 
The Financial Post, financing inter- 
ests are taking an underwriting on 
100,000 treasury shares at 25 cents a 
share and will receive an option on 
a further 400,000 to 500,000 shares 
at the same price. There are no 
commitments on any further treas- 
ury shares. 


FOREIGN TRADE ENQUIRIES 


Herewith The Financial Post offers a further collection. of enquiries in a new 
service to Canadian business. The following are definite trade proposals and en- 
quiries for Canadian goods from firms in foreign countries. 

The queries here listed cume from foreign readers of The Financial Post, other 


Maclean-Hunter publications and particularly from Industrial Progress, 
Maclean-Hunter publication of Canadian trade abroad. 


the 


As an additional free service, similar concise statements of trade proposals by 
Canadian firms producing industrial equipment for export will be published by 
Industrial Progress which circulates in more than 30 foreign countries. Please 
send your announcements to the same address. 

The service is designed to facilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact foreign business firms 


directly and immediately. 
Write The Foreign Trade 


code number preceding the item. 


Service Bureau, The Financial Post, 481 University 


Ave., Toronto 2, for full information on any bulletin below, and please give the 


D844 ARGENTINA—Civil engineer 
asks for catalogues and particulars 
of hydraulic turbines and hydro- 
electric plants. 

CM109 ARGENTINA — Industrial 
company wishes to purchase, 
through its executive officer, ferrous 
and nonferrous metais, steel, tools, 
etc., and asks for details of pricés, 
and catalogues. 

CM110 NEW ZEALAND—Motor 
company planning to purchase lathe 
and universal milling machines, 
asks specifications, prices and de- 
livery prospects, to be sent to its 
machine shop manager. 

G51 CUBA — Commission repre- 
sentative desires to open corres- 


pondence with Canadian manufac- |: 


turers,~with a view to obtaining 
detailed information, including 
catalogues and price lists, on the 
following: radio sets, tile and brick. 
Bank references given. 

U34 ARGENTINA — Long estab- 
lished firm of importers and export- 
ers, also operating own factory, with 
an organization covering all of the 
Argentine Republic, seeks contact 
with Canadian firms dealing in yarn 
products. Bank references given. 

G50 BRITISH WEST INDIES — 
Commission agent seeks source of 
supply in Canada for the following 
lines: electrical fittings and appli- 
ances, radios; draftsmen’s tracing 
linen, etc.; cheap rubber footwear; 
plastic products; medicated soap; 
beer; ladies’ underwear. 

G49 ENGLAND—Engineer ready 
to buy on own account for resale or 
act as commission representative, 
seeks contact with Canadian sources 
of supply of electrical wiring acces- 
sories, domestic appliances, radios, 
lighting equipment, etc., with full 
particulars, including price lists and 
catalogues. 

D83 INDIA—Engineering company 
now representing several British 
and U. S. firms of high standing, in- 
cludes extensive bank and general 
references in seeking to establish 
similar sole agencies for India for 
Canadian concerns. Requests use of 
air mail in forwarding catalogues, 
price lists, discounts, details of ship- 
ping weights, etc., covering the fol- 
lowing: ball bearings and roller 
bearings; electrical articles, such as 
switches, reflectors, etc.; radios and 
component parts;, electrical appli- 
ances, A.C. 250 volts; table fans, 
intercommunicating telephones, etc.; 
plastic articles; refrigerators, air 
cooling machines; rubber gloves for 
chemicals and electricity. Seeks to 
make immediate arrangements for 
purchase of: (1) Ten thousand two- 
and three-cell electric torches at 
once and 10,000 every two or three 
months thereafter (samples essential 
by air mail); (2) 1,000 electric fans 


Deny Potatoes Will 
Glut Markets Soon 


Frem Our Own Correspondent 

CHARLOTTETOWN—Prince Ed- 
ward Island potato dealers do not 
agree with a recent prediction by 
a Toronto food wholesaler that pota- 
toes will soon be in good supply 
there at lower prices, because “On- 
tario, Prince Edward Island and 
New Brunswick farmers will have 
to dispose of them to prevent their 
rotting in the bins.” The whole- 
saler stated that these provinces 
have plenty of potatoes but the 
farmers won't sell them under the 
ceiling price of $1.69 per bag, de- 
livered in Toronto, 

One dealer here told The Finan- 
cial Post that while there was a 
greater acreage planted on P. E. I, 
this year, most of it was in seed 
potatoes and not table stock. While 
some of the Green Mountain seed 
may eventually be marketed as table 
stock, it should actually strengthen 
the price because of its exceptional 
quality. Moreover Island potatoes 


keep in condition to July, and up to} 


that time there is no great amount 
of next year’s early table stock in 
Torortto to affect the price. 


A.C. 250 volts, 14-in. and 16-in. size; 
(3) 500 reams of cellulose Cello- 
phane paper; (4) 500 pairs of chemi- 
cal resisting rubber or synthetic 
rubber gloves for industrial use. 
Firm is interested also in exporting 
from India on a commission basis 
various articles, including cotton 
waste. 


GMI111, ARGENTINA—lIndusrtial 
organization, through its technical 
director, wishes to purchase refrig- 
eration machinery, using ammonia 
and methy] chloride, for industrial 
installations, and would welcome 
correspondence, with details and 
prices, from interested Canadian 
firms. 


D85, AUSTRALIA — Commission 
representative seeks source of sup- 
ply in Canada of cast aluminum 
cookers with hermetically sealed 
lid which cook in a quarter of nor- 
mal time; interested also in hard- 
ware and electrical household and 
industrial equipment. 


CM112, ECUADOR — Importer, 
purchasing for own account, acting 
also as commission agent, seeks con- 
tact with Canadian manufacturers 
exporting the following: agricul- 
tural products, including seeds and 
tools, thrashers, tractors; wire 
cloth; constructional iron; piping; 
plumbing material and sanitary fur- 
nishings; Portland cement; lubricat- 
ing oils and greases; small electric 
pumps; machinery for making aer- 
ated waters, and for making ice, 
essences and concentrates for 
aerated waters. 

G52, INDIA—Firm of importers 
and exporters with branches in Cal- 
cutta, Delhi, and Banglore, desiring 
to do business with Canada seek 
contact with manufacturers in a 
position to.supply the following 
lines for the Indian market: woollen 
cloth, cotton cloth, rayons, chemi- 
cals, all kinds of electrical goods, 
toilets, hosiery, cutlery, glassware 
and enamelware; also want to ex- 
port the following items from India; 
medical herbs, spices and gunny- 
clot.h 

CM113, SOUTHERN RHODESIA 
—Civil engineering contractors in- 
terested in the purchase of shears, 
and also shears for cutting rods for 
reinforcement, and machines for 
bending same, also multiple sheag- 
ing machine; ask for catalogue, de- 
tails, price list and possible de- 
livery dates. 

CM114, COLOMBIA—Catalogues, 
price lists and full details sought 
by importer on the following from 
Canadian manufacturers: tractors 
with Diesel oil motors and cater- 
pillar tractors; agricultural imple- 
ments; woodworking machinery. 


Plan $200,000 
Hat Factory 


From Our Own Correspondent 

WOLFVILLE, N.S.—Textiles in- 
dustry of Nova Scotia reports com- 
pletion at Stewiacke of a new and 
improved plant for weaving wool 
into cloth for hats and coats, a 
branch of the Lewis Ltd. business 
at Truro. It also announces entry 
into the field of the Merrimac Hat 
Corporation, of Amesbury, Mass., in 
association with the Lewis company. 

Merrimac (Canada) Ltd. takes 
over the hat body division of the 
Lewis company and will build a 
$200,000 plant for manufacturing fur 
and wool felt bodies, using for the 
latter the raw cloth material made 
at Stewiacke. The new plant will 
adjoin the present fur body plant 
of the Lewis company in Truro, and 
Charles E. Lewis will be president 
and managing director of the Can- 
adian Merrimac company. An addi- 
tional 250 or more workers will be 
employed. 

CANADIAN COTTONS LTD. has 
allotted 985 of the no-par-value 
common shares to certain specified 
officers and employees at $20 a 
share, 


'New Maritime Airlines 


Will Start Next Month 


From Our Own Correspondent | Moncton to Amherst, Truro and New 
CHARLOTTETOWN — Maritime | Glasgow. 


Central Airways Ltd. of Charlotte- | Capt. Carl Burke of Maritime 
town has been given the green light | Central informs The Financial Post 
on its proposed new Maritime air|that the new Charlottetown-New 
routes (see The Financial Post, Nov. | Glasgow-Halifax run should be in 
11, 1945). operation early in February, making 
The Air Transport Board has ap-| one return trip each day. Travelling 
proved all proposed routes except|time between Charlottetown and 
between Saint John, N.B. and \ Halifax will be about 14% hours. 
Greenwood, N.S. While sympathetic! dhe new run from Moncton to 
to the need of such a service, the |Greeriwood, Yarmouth and Halifax 
board argued that the Saint John |i, expected to be in use before end 
airport was at present inadequate to | of arch, and the route from Monc- 
ensure safe and economic operation |ton jnto Amherst, Truro and New 
of the type of service proposed. The | Glasgow by April or May. The other 
company may apply again for such | ;outes are now in operation. 
| a service when these conditions have 


been corrected. Meanwhile Green- | prise started in 1941, has made 


wood will be connected with Monc- | Charlottetown the hub of Maritime 
ton, N.B. air networks. The new routes will 

Said to give 55% of the Maritimes | be commenced with 10-passenger 
complete air coverage, the routes | Lockheeds, and later, if traffic war- 
are now: from Charlottetown to/rants, 28-passenger Dakotas. Three 
Summerside, Moncton and Frederic- | of these former, troop-carriers have 
ton (Blissville); Charlottetown to|been purchased recently from the 
the Magdalen Islands; Moncton to! U.S. Army. The company is negoti- 
Saint John; Moncton to Greenwood, ({ ating for mail contracts on all the 
Yarmouth and Halifax; Charlotte- | new lines, but as yet no decision has 
town to New Glasgow and Halifax; | been reached. 


EMERGENCY REGULATIONS 


Yellow and White Corn—WPTB imported lemon juice. Admin. of 
Order No. A-1848, effective Jan. 2,| Imported Grocery items, A. S. May. 
1946, amends Order No. A-1784, Lima and Red Kidney Beans— 
regulating maximum prices yellow | WPTB Order No. A-1852, effective 
and white corn. Co-ordinator Foods | Jan. 9, fixes maximum prices on 
Admin., K. W. Taylor. imported lima and red kidney beans. 

Canned Poultry — WPTB Order | Co.-ordinator Foods Admin., K. W. 
No. A-1850, effective Jan. 7, 1946, | Taylor. 
substitutes new maximum prices to| Men’s & Boys’ Clothing—WPTB 
wholesalers, for those previously | Order ‘No. A-1853 effective Jan. 10, 
set in Schedules “A” and “B” of| 1946, fixes maximum retail prices 
Order No. A-1319. Admn. Meat and/|on men’s, youths’ and boys’ outer 
Meat Products F. S. Grisdale. ; garments, manufactured for a re- 

Canned Lemon Juice — WPTB | tailer on a cut, make and trim basis. 
Order No. A-1851, effective Jan. 9,| Admin. of Distributive Trades, J. H. 
fixes maximum prices on canned, | Thomson. 


H. 6. STANTON H. W. HATCH 
S. C, HETHERINGTON 


D'ALTON McCARTHY 
K. B. ANDRAS 


Our Monthly Bulletin Current Investment Returns 
with suggestions on market trend, sent on request. 


STANTON, HATCH & McCARTHY 


Members Toronto Stock Exchange 


AD. 9151 601-320 Bay Street 


FRIENDLY 


This company, a private enter- | 


i 
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Dominion and Provincial 
Government Bonds 


| Municipal Bonds 
Public Utility 


and 


| Industrial Financing 


| 
! 


| Dominion SEcuRITIES 


| CO’ ON LIMITED 


ESTABLISHED 190! 
ID 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, 


15 King Street West, Toronto’ 


“DNIARIO LOAN avo oc 


DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1944), $13,944,333 


DEBENTURE'® 


LONDON, CANADA 
we 


TT 


Don’t Play Into 
The Hands of Fate! 


Make certain that your affairs — as set 
forth in your Will — are handled in aa 
efficient, businesslike manner when you 
are no longer here to supervise them 
yourself, Our extensive organization 
and long experience give us unusual 
qualifications to act as your executor. 
We should welcome your enquiry. 


| The EASTERN TRUST Co. 


HEAD OFFICE HALIFAX, N.S. 


| 


BRANCHES AT: 


St. John's, Nfld. 
Saint John, N.B. 


Charlottetown * 


Montreal 
Moncton 


Toronto 


PARTNERSHIPS ENDURE 


300 years ago Calvert wrote: 
' “There was partnership between them" 


CALVERT, 17th Century Eng- 
lish statesman and famous > 
Secretary of State to King 
James I; founded colonies in 
Newfoundland and Maryland 
300 years ago. 

Early pioneer in fostering 
mutual understanding between 
the Old World and the New, 


. 
time. 


Calvert's ideals of partnership; 
which guidéd his settlers in 
1622, were far ahead of his 


More than three centuries 
later, today’s great partnership 
between Britain and the 
United States attests to Cals 
vert’s vision. 


Partnership between nations will ensure world security 


Canada’s part in world events 
today springs from our birth- 
right as Canadians, for we are 
best fitted to assure the con- 
tinued partnership between 
Britain and America. 

Friend and neighbour of the 
United States, leading member 


Calves 


ABHERSTDURG ¢ ONTARIO 


PUBLISHED IN THE 


INTEREST OF WORLD SECURITY 


of the British Commonwealth; 
we can interpret one to the 
other, draw them even closer 
together. Thus will Canada’s 
influence at the peace tables of 
the world contribute much to 
the security of mankind: 


DISTILLERS 
(Canada) Limited 


BY CALVERT DISTILLERS 


: 
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Addresses Made at the Annual Meeting of Shareholders 


The Royal Bank of Canada 


Morris W. Wilson, President. sees no quick and easy solution to reconversion problems, Be- 

lieves greatest half-century in Canada’s history just ahead. As member of British Common- 

wealth and link between Britain and the United States, Dominion fortunately placed to help 

foster world co-operation and well-being. “Our historical capacity for tolerance wins for us 
respectful attention in the councils of the nations.” 


A 
; 


QUESTIONS WHETHER CANADA MAKING MOST OF TRADE OPPORTUNITIES IN SOUTH AMERICA 


James Muir, General Manager, reviews record balance sheet. Assets, exceeding $2,000,000,000 at new high 
level for Canadian banking. Bank fully equipped and ready to assist reconversion. Foreign branches 
important factor in fostering international trade and cultural relations. 


t 
BANK SEEKS WIDER FIELD 


OF SERVICE IN LOANS TO FIRMS AND INDIVIDUALS 


The Seventy-seventh Annual done that way outside of fairy- ;duction, Consider a few examples. ; market in general, and it is partic- 
tales. We must open the door our-|A long-time average yearly pro- 


General Meeting of the Sharehold- 
ere was held at the Head Office in 
Montreal on Thursday, January 
10th, at 11 a.m. Mr. Morris W. Wil- 
son, in the chair. 

Mr. Wilson, the President, in mov- 
img the adoption of the Director's 
Report, said: 


PRESIDENT’S ADDRESS 


The Annual Report and relative 
statements which I have the pleas- 
ure to place before you today on 
behalf of the Directors, will, I 
am sure, be received by you with 

Before dealing with them I should 
like to make a few personal refer- 
ences. I first wish to record the death 
in September of our colleague, R. V. 
LeSueur. Although Mr. LeSueur 
bad served on our Board only a few 
months, we feel that we have lost 
a good friend, and we sincerely 

Last month the Directors created 
the position of Executive Vice 
President, and appointed thereto Mr. 
Sydney G. Dobson, who had served 
with distinction as General Man- 
eger since 1934. At the same time 
Mr. Burnham L. Mitchell relinquish- 
ed his position as Assistant General 
Manager and was elected a Director 
amd Vice-President with headquar- 
ters at Toronto. Mr. James Muir, an 
Assistant General Manager since 
1935, succeeded Mr. Dobson as Gen- 
eral Manager. 


To revert to the Annual State- 
ment, it is, as you will readily see, 
one of which we can well be proud. 
Once again your bank is enabled 
to create a record for Canadian | 
Banking, in that total assets of an 
individual bank cross the $2 bil- 
lion mark for the first time. The 
liquid position coptinues strikingly 
strong, and earnings, I am happy 
to say, reflect in moderate measure 
the continued growth of our work- 
ing 2ssets. The General Manager | 
im his address will deal with the| 
ennual report and balance sheet in | 
detail. | 

This is the first occasion since 
January, 1939, when we have been | 

rivileged to hold our Annual 
Meeting free from the anxieties of 
war. Those six war years were 
eruel years for our fighting men and | 
for those who had to live under the 
bombing reids, and they were ex- | 
hausting for those of us who could 
not fight, but did our best on home | 
duty. Canada has had a splendid | 
share in helping the United Nations | 
defeat two unscrupulous enemies, 
and our country has now turned 
with thankfulness to the big end | 
Vital task of reconstructing peace. | 
“In this undertaking it will not do to 
use as building materials merely | 
the wreckage of war: we must in-| 
corporate new ideas and new materi- | 
ais if our structure is to stand firm. 


During the late war we created a | 
mnevy, an army and an airforce: we 
built ships, tanks, and all the other | 
@pparaius of war: we he!ped to fi- | 
mance the war needs of Great Bri-| 
iain. and we extended mutual aid | 
te those among the United Nations | 
who needed it. Today, we are call- | 
ed upon to apply our planning skill, 
our executive ability, our determina- | 
tion, and our energy to the estub- | 
lishment of world peace, and the 

_ internetional exchange of goods | 
which all peoples need if they are 
to raise their standard of living, | 
and if Canada is to benefit from | 
the foreign trade it so much needs. 


RECONSTRUCTION PROBLEMS 


In our own land, the first import- | 
ant task in our postwar reconstruc- 
tion is the conversion of industry 
to production of the basic needs of 
a cWwilized community, with the 
minimum of dislocation, unemploy- 
ament, and friction. For two or 
three years, since we passed the 
peak of our war effort, we have 
been giving thought to the recon- 
struction period. Now it is no long- 
er a@ prospect, a time for building 
theories. Now, we are in it. The 
problem is no longer speculative, 
but is gradually being met in a 
practical manner, more, or less 
satisfactorily. If one or more sec- 
tions of the masterpiece we desire 
to produce are not filled in at 
once, let us not worry too much, 
but look at the whole picture and 
its good prospects. 
people, not realizing the nature of 
the real problems in reconversion 
and reconstruction, want a quick 
answer to all questions, and:an im- 
mediate completion o* al! plans. 
There cannot be such en easy way: 
changes in nature, people, and life 
are continuous, not abrupt. 

Figures of Canada’s accomplish- 
ments since 1900 show dramatically 
the advancement we have made in 
materia! well-being. And now, 
what should we do to make sure 
the progress of the past half cen- 
tury is continued and expanded in 
the next 50 years? Whatever is 
done will be criticized by those 
who wish to go faster or slower or 
just let things take care of them- 
selves. I have no doubt that we 
have‘made mistakes and will con- 
timue to meke mistakes in prepara- 
tion for end conduct of our 
economic plans, but if we look 
aheed carefully, make our plans as 
prudent individuals, corporations 
and as a nation, and carry them 
out energetically, I am very sure 
the greatest half century in Can- 
ada’s history lies just ahead. 

Some people wish to do every- 
thing at once—to cry “Sesame” 
and have a wonderful cave magi- 
cally open, filled with money and 
houses and automobiles for every- 


ene. But —s have never been | 


selves. 
to the beginning of the 1900's, and 
we have seen how the initiative 
and skill of our people brought 
them more and more of the mater- 
ial comforts of life. These people 
did not ruin their chances of. prog- 
ress by jumping at everything 
fantastically new, nor were they 
among the last in the world to lay 
aside old things. They staked their 
|future on making litile advances, 
incorporating these advances into 
their lives, and then going on to 
new fields, new techniques, and 
wider ideas of what life could be. 
It never was the ambition of Cana- 
dian people to resign themselves 
to being satisfied with what they 
had at the moment, In old Rome it 
|was a mark of confidence when 
‘citizens of the besieged city ex- 
changed for a good price the very 
land on which the .enemy was 
camped, and it is equally hearten- 
ing when Canadian citizens of to- 
day look not so much at the pres- 
ent, but build for the future, 
everyone investing his quota of in- 
telligent work. 


We have just looked back/ duction of wheat is given as 310 


million bushels, of which 150 mil- 
lion bushels were consumed in 
Canada. This left 160 million 
bushels to be disposed of, and at 
the long-time average price the 
value. of the surplus was $140 mil- 
lion. That would be a devastating 
loss to wheat growers in the un- 
believable event of the subsistence 
economy advocates gaining control. 
Surpluses of nearly a half billion 
dollars in the iron and steel prod- 
ucts group and a like amount in 
wood and paper products would be 
the cause of widespread unemploy- 
ment and lowering of living stand- 
ards, if they could not be sold 
abroad, and the situation would be 
similar in other businesses. It was 
not by cutting off markets that our 
manufacturers increased their pay 
rolls by more than 900,000 persons, 
their payments of salaries and 
wages by 1651 per cent, and the 
gross value of their pzoducts by 
1712 per cent. in the past 45 years. 
Under today’s conditions the manu- 
facturers, as Well. as government 
agencies, are called upon to exert 


WE ARE READY TO MOVE FORWARD 


Record of past inspires confidence 


years, and reflect on these things | 
| which 
‘surely we find it evident that 
Canada and 


Solid ground for optimism was to be found, said Mr. Wilson,. in 
Canada’s tremendous record of accomplishment since the turn of 
the century. “Have our people confidence in themselves?” asked 
Mr. Wilson.’ “If they would pause and reflect upon the historic 
advance of their country, they would ‘find few reasons for depression 
and many reasons to justify hope of success. It is not necessary to 
go back to the very beginning, but just to the first part of this 
century. The story revealed in these 45 years is one of the progress 
of men and women who pressed forward to and crossed new frontiers 
every year, but always realized that the horizon still beckoned them. 
The record of what was accomplished is marvellous, the advance- 
ment of every year being built upon that of pene ears. Some 
interruption occurred, due to two wars and the depression, for none 
of which Canadians were directly responsible, but now we are ready 
again to move forward. A comparison between our material circum- 
stances in 1900 and in 1945 is well worth looking at, because it shows 
the march forward of Canadians in production of goods which they 
and the people of the world need, and the continua y expanding use 
in the homes of Canada of better food, aids to: work, and means of 
entertainment, all of which would have seemed the height of luxury 
to the most imaginative writer of a cegtury ago. ; 


“We have heard all this in generalities many times, but general- 
fies seldom carry conviction. On the other hand, statistics are cold 
things, and not entertaining, yet I believe this is the time to introduce 
a few facts of real significance. I do not intend to give many figures, 
but just a —— to show what we have to our credit since this 
a o j ese figures represent the enterprise, imagination 

or te f 


“Marly of us are inclined to take agriculture and mining and 
forestry too much fog granted, probably because they are so far 
removed from our centres of population, yet they are the backbone 
of our economic well-being. Our exports of mineral origin in 1943 
totalled more than the value of exports originating from any other 
primary industry, and there is no indication of exhaustion of our 
resources. Here are some figures on agriculture and ne, 
should be considere@ alongside the fact that our popuile on hes 
increased just 123 per cent. in the 45 years under review. The num- 
ber of acres occupied for farm purposes increased 176 per cent.; the 
value of farm property, in dollars of the same purchasing power, 
jumped to 251 per cent. of what it was in 1900; the value of agricul- 
tural products exported rose 300 per cent., and the number of bushels 
of wheat we produced grew by 685 per cent. The increase in our 

roduction of minerals was: copper, 2,079 per cent.; gold, 114; lead, 
77; nickel, 3,781; silver, 204; asbestos, 1,115. Our output of wood pulp 
increased 1,892 per cent. Our railways expanded their track mileage 
133 per cent., the number of passengers 214 per cent., and tons of 
freight 302 per cent. The tonnage of sea-borne shipping cleared at 
Canadian ports rose by 288 per cent. Telephone instruments in use 
increased by 2,585 per cent. Electric incandescent lamps, so numerous 
to-day as to be impracticable to count, numbered only 815,000 in 1900. 
Radios, automobiles and airplanes were not evén predicted in the 
1900 statistical books. The registrations of radios are not by any 
means a complete record of instruments in use, but total 1% million. 
Automobiles number 114 million,” 


of Canadian people. 


NO FEAR OF FUTURE t 
When we review the past 45|in developing foreign markets, 
TRADE OPPORTUNITIES 
have been accomplished, 


its people, with a 


which . 


themselves even more strenuously 


While all countries in the world 
require goods Canada produces, it 
seems well to look particularly at 


Many of our! 


record like that, do not need to be 
fearful of the future just because 
they cannot pull out ef a pigeon- 
|hole the complete answer to every 
question posed. Our idea in look- 
ing back over statistics is just to 
,gather fresh strength and inspira- 
tion for the next forward move. 
Great things have happened in the 
world, it is true, and changes have 
occurred in many of our ideas, but 
the fundamentals which guided our 
forefathers never change. We must 
be prepared, while following the 
basic principles of enterprise and 
|effort, to adjust our thinking to 
new ways of applying them. 


| We cannot rest om our achieve- 
|ments; we cannot delude ourselves 
‘that because we have had a bright 
| past and deserve a brighter future, 
| these facts will bring an automatic 
|solution of our problems. We need 
|to look frankly at our weaknesses 
jas well as at our strength. Our 
|natural resources and our highly 
developed industry produce more 
| goods than we can consume. That 
; could be a weakness, but it can be 
letred by organizing an efficient 
jand effectual method of selling 


| goods to other nations. We need | 


| imaginative leadership to ensure 
} that the necessary effort is forth- 
| coming, and is properly directed. 


| Next to the weakness of the few 
| who would have us be satisfied to 
| drift, we must take note of the 
| danger to opr economy of proposals 
|to make ourselves a self-sufficient 
| nation, producing only for our own 
juse. Suppose we cut down our 
| production of food and mahufac- 
jtured articles to the quantity it 
would be physically possible for 
i population to consume, it would 
obviously reduce employment, dim- 
inish income, and lower our stand- 
ard of living. We should npt be 
jable to buy as much as we do 
javhen a large part of our income is 
| derived from exports, so that there 
would be e further lowering of pro- 


i 


a continent where many well-vers- 


ularly interesting to take note of 
the fact that so many commodities 
required by these countries are 
products of Canada, including iron 
and steel, chemicals, paper, wood 
and manufactlres of wood, vehicles, 
paints, wheat and other foodstuffs, 
mining machinery, industrial ma- 
chinery, electrical apparatus, and 
many minerals, 


For a detailed example of Can- 
ada’s opportunities in these mar- 
kets, consider Brazil. Brazil ranks 
first in South America as an in- 
dustrial nation, and it has the 
necessary natural resources. to 
maintain a wide range of indus- 
tries. Recent expansion in indus- 
trialization has increased employ- 
ment and wage scales, raised the 
standard of living and purchasing 
power, and enlarged the value of 
the Republic as a market for for- 
eign goods. Out of total Canadian 
exports to 10 South American Re- 
publics amounting to $20 million 
in 1944, we sent Brazil goods valued 
at $7% millions. There is still a 
wide field which Canada may cul- 
tivate. In 1937-39 89 per cent. of 
Brazil’s imports of newsprint were 
obtained from European countries, 
but in 1944 Brazil took 77 per cent 
of its paper imports from Canada, 
indicating how we may take ad- 
vantage of opening opportunities. 
In the pre-war years 70 per cent 
of Brazil’s $70 millions worth of 
imports of machinery and hard- 
ware were obtained from the 
United States, Germany and the 
United Kingdom. Germany, the 
United Kingdom and the United 
States supplied 73 per cent. of 
Brazil’s imports of chemicals and 
allied products. In drug imports, 
Brazil ranked fourth in the world, 
and it is believed that a right ap- 
proach would give Canada a share 
of the $42 millions retail sales of 
drugs. Brazil, to which I refer as 
being typical of the South Ameri- 
can market, could be highly im- 
portant to Canada as a customer 
for manufattured products, indus- 
trial equipment, newsprint, and 
certain foodstuffs. Her eg in 
1944 amounted to $477 millions. 


It was announced recently that 
Canada’s exports to Latin America 
in the first nine months of last year 
amounted to $39 millions, compared 
with $20 millions in all of 1939, and 
our imports from South America 
were $67 millions compared with 
only $16 millions. Even allowing for 
some inflation of imports and ex- 
ports due to the war conditions, 
it seems evident that there is great 


opportunity for an increase in re-| eq 


ciprocal trade over the pre-war 
figures. 


PROSPERITY NOT LOCAL 
If we admit that prosperity in 

Canada is not just local, then the 
next step is to consider how we 
can help ourselves by measures de- 
signed to raise the purchasing 
powér of other countries so that 
they can buy our goods. Two years 
ago I said at our annual meeting: 

“I personally believe that large 
outright gifts of food, raw mater- 
ial, finished goods and machin- 
ery, to backward and devastated 
countries will in the long run, 
and even from the most selfish 
point of view, not only contribute 
most to human welfare, but both 
in the short and long run be in 
the best interests of those nations 
which can afford to make the 
gifts. If this is too much to ex- 
pect of human beings in their 
present stage of development, the 
alternative must be loans on a 
very large scale on long and 
easy terms of probably a combina- 


tion of both loans and gifts. I; 


think such loans would have to 


ed persons think Canada is not 


making the most of her op- 
portunity—South America. The total 
value of imports to the South 
American Republic in 1940 was 
one billion, 11% million = ol 
This indicates the extent of the 


798 VETS BACK ON JOB 


Proud war record of staif outlined 


be to governments, because the 


Referring to the bank's staff which now numbers over 10,000, . 


inclusive of those still in the armed forces, the General Manager said: 

‘Total enlistments during the wat were 2,321, of which 2,171 were 
from Canada. Many obtained high rank, and a generous share of 
honours and decorations for valour were won. It is my sad duty 
to place on record that 193 of these splendid young men gave their 
lives in the great eeuggie, and I know you will wish me to extend 
to their families and fr 


colleagues expressions of our deepest sympathy. 


“Seven hundred and ninety-eight of the men formerly in the 
Armed Services have already returned to the bank, and they are 
pane afforded every. opportunity to re-acclimatize themselves 

uickly. on reporting to us, each is interviewed by a senior officer 
amiliar with his previous record’and service, and everything is done 
to make him feel at home, Our set policy is to treat these returning 
men with fairness and understanding, and to see to it that in no case 
are they worse off materially than if they had never been away. 
Their response and attitude are most gratifying, and only make us 
all the more proud of them. Their years of service in the forces are 
allowed to count as years of service in the bank for pension purposés, 
and if their service-pay was less than their salary at time of enlist- 
ment, they were not required to contribute to the Pension Fund. 
The bank’s aoe Insurance plan—plus war risks in their case—was 
maintained for them, the entire premium being paid by the bank. 
In addition to these security measures carried on for the staff, 
hospital and surgical benefits insurance is maintained—a substantial 
portion of the cost Seng terns by the bank. Recently @ retiring plan 
was inaugurated whereby women employees and men'not members 
of the Pension Fund are assured of an annual income when the time 
eomes for them to.give up their duties. Generally speaking, women 
employees will retire at 55 years of age. The plan is non-contribu- 
tory on the part of these employees. 


“I know the rest of the staff who have done such a splendid job 
in maintaining service to the public and have upheld the interests 
of the bank under most trying conditions will not begrudge these 

“special references to the men in uniform, One of the chief reasons 
why the gree enjoys its prominent position is because so many of 
the staff have poured so much of themselves into it.” 


ard, 


4 - 


ends on your behalf and on behalf of their | 


management of an international 
fund presumably under the con- 
trol of the’ great powers could 
hardly expect to decide on the 
merits of individual applicants, 
even if they did, would 


doubtless in due course be ac- 
cused of attempting to influence 
internal business policies or 
trends.” 


The International Monetary Fund | 


and the International Bank of Re- 
construction set up under the Bret- 
ton Woods agreement are evidence 
of a good spirit. These will mean 
a long-term contribution ‘to the 
well-being of the world, similar in 
effect to the relatively short-term 
credits made available by Canada 
so that other countries may~ buy 
our goods, 

I believe we have done well so 
far in making these arrangements 
and, though the plans we evolve 
may need extension and revision, 
nevertheless the important thing 
is that they present an outward 
and visible sign that nations are 
conscious of the world outside 
themselves, and are seeking to make 
possible a working together rather 
than a confusion in which every 
nation would be struggling for it- 
self alone. 

Our sensible and co-operative ap- 
proach to the establishment of in- 
ternational trading is evidenced by 
the way in which Canada has been 
careful to avoid demanding trade 
concessions from the countries to 
which loans have been extended 
under the export credit measure. 
These loans, negotiated or under 
negotiation with France, Norway, 
the Netherlands, the Netherlands 
East Indies, Belgium, Russia and 
China, are intended to assist in 
economic reconstruction. By doing 
so, they will hasten the time when 
large-scale trade can be expected 
een these countries and Can- 
ada. 

When we come to treat for ex- 
ports, it is important that foreign 
countries should realize the extent 
of our’ purchases from them, and 
spread of this knowledge will be 
one of the objectives of the newly- 
organized Import Division of our 
Department of Trade and Com- 
merce. In the past, many of our 
imports have come through “middle- 
men,” and not even we, generally, 
recognized the country of origin, 
nor did that country realize ‘that 
Canada was the buyer. Direct im- 
portation will gain us recognition 
among our customers, will be of 
assistance in supporting our mer- 
cantile marine and will be of help 


to our ports and land transportation 
services. 


TOURIST TRADE 

One of the best ways of becom- 
ing better known internationally is 
through the tourist industry. It is 
interesting to know that from 1926 
to 1940 ten per cent. of our total 
international receipts came from 
tourists. The Deputy Minister of 
Trade and Commerce has remarked 
that it appears the tourist business 
can become our greatest sirtle 
source of much-needed foreign: ex- 
change. There are other benefits in 
making Canada attractive to tour- 
ists; the trade provides jobs; vis- 
itors scatter over our country in 
such a wey as to carry trade to 
practically every hamlet; interna- 
tional goodwill is fostered by the 
happy way in which tourists and 
our own people meet and mix and 
do business. We have not done more 
than scratch the surface of the 
tourist industry. We can look for, 
if we work for, milions more vis- 
itors every year. But, as in com- 
modity trade, -we cannot just de- 
pend upom government advertise- 
ments and organizations. Every 
Canadian can do a share, by invit- 
ing friends, and by making the 
visitors’ stay cheerful and interest- 
ing, while those concerned directly 
in the business can see that accom- 
modations are superior, recreation 
provided, and service of a high type 
made available at every resort and 
tourist stopping-place. - 

It is clearly evident that pre- 
dominance of primary production, 
or of subsistence economy as an 
ideal, is almost invariably associat- 
with low real incomes, and 
therefore low living standards. We 
need to export manufactured goods 
as well as unprocessed natural prod- 
ucts. Those of us who look for- 
ward t@ Canada’s continued pro- 
gress will hope that the nations 
may follow the path of sanity, 
working out together a basis for 
the orderly expansion of interna- 
tional trade in which we may par- 
ticipate. All our industry will be 
very closely affected by govern- 
ment policy on exports, and the 
more fully and _ enthusiastically 
concrete suggestions are offered 
by business associations and firms 
the- better will the government be 
able to move judiciously. Wartime 
experience should be effective in 
simplifythg foreign trade. Mutual 
aid and lend lease abolished for 
the time being the tangled knots 
of cu tariffs and loans which 
were str international trade 
in the pre-war years, and made pos- 
sible a true sharing of economic 
resources along the lines set forth 
in the Atlantic Charter. 


CANADA CANNOT STAND 
ALONE 


Tf we add to these lessons the 
world-wide desire for | peaceful 
development, and the technical 
advances which have brought about 
a high degree of integration and 
interdependence in human affairs, 
we are presented with a situation 
in which we can see a world family 
working for the good of all. Canada 
{is so situated as to be of great 
help, but the more anyone studies 
Canada's position the more he 
realizes that we of all nations can 
least afford to paddle our own 
canoe. Our geographical position 
makes us the link connecting the 
two great industrialized countries, 
Great -Britain and the United 
States; our membership in the com- 
monwealth of free peoples gives us 
a world position much higher than 
would be warranted if we stood 
alone; our great industrial technical 
skill helps us meet the require- 
ments of any market; our rich store 
of natural resources assures sup- 
plies of raw materials indefinitely; 
and our historical capacity for tol- 
erance wins for us respectful atten- 
tion in the councils of nations. 

Yet, some people persist in say- 
ing: “Times are going to be hard.” 
This is no occasion for thoughts 
of failure. Success in either pigneer- 
ing or in reorganizing after a‘\great 
struggle demands _psychologicah 
quality. We have the things need- 
ed—raw materials, skill, organiz- 
ing ability, and scientific knowl- 
edge. We need propulsive force. 
This is not a matter of speeches 
and paper ideas. People have the 
quality in themselves, It is by their 
own will and effort that advance- 
ment is made. 

I refuse to believe that after so 
long-continued slow but sure pro- 
gress mankind will allow itself to 
be annihilated by atomic bombs,,or 
to be enfeebled by long drawn out 
decay, or paralyzed by disputes 
which ruin international trade and 
co-operation. This country should 

x 


HIGHLIGHTS | 


Mr. Wilson said: 

I have no doubt that we 
have made mistakes and will 
continue to make mistakes in 
preparation for and conduct 
of our economic plans, but if 
we look ahead carefully, 
make our plans as prudent in- 
dividuals, corporations and as 
a nation, and carry them out 
energetically, I am very sure 
the greatest half century in 
Canada’s history lies just 
ahead. - 


Many commodities required 
by the South American coun- 
tries the products of Canada, 
including iron and _§ssteel, 
chemicals, paper, wood and 
manufactures of wood, vehi- 
cles, paints, wheat and other 
foodstuffs, mining machinery, 
industrial machinery, electri- 
cal apparatus, and many min- 
erals. Brazil, typical of the 
South American market, could 
be highly important to Canada 
as a customer for manufac- 
tured products, industrial 
equipment, newsprint, and 
certain foodstuffs. It seems 
evident that there is great - 
portunity for an increase in 
reciprocal trade over the pre- 
war figure. 


The International Monetary 
Fund and the international 
Bank of Reconstruction set up 
under the Bretton Woods 
agreement wre evidence of a 

ood spirit. These will mean a 
ong-term contribution to the 
well-being of the world, simi- 
lar in effect to the relatively 
short-term credits made avail- 
able by Canada so that other 
countries may buy our goods. 

I believe we have done well 
so far in making these ar- 
rangements. They present an 
outward and visible sign that 
nations are conscious of the 
world outside themselves. 
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Some people persist in say- 
ing: “Times are going to be 
hard.” This is no occasion for 
thoughts of failure. Success 
in either pioneering or in re- 
organizing after a great strug- 
gle demands psychological 
qualities. We have the things 
needed — raw materials, skill, 
organizing ability, and scienti- 
fic knowledge. We need pro- 
pulsive force. This is not a 
matter of speeches and paper 
— People have the quality 
in themselves, It is by their 
own will and effort that ad- 
vancement is made. I refuse 
to bemere on gee so long- 
continued slow but sure prog- 
ress lied will allow Tisclt 
to be annihilated by atomic 
bombs, or to be enfeebled by 
long drawn out decay, or 
paralyzed by disputes which 
ruin international trade and 
co-operation. This country 
should have no doubt of itself 
or of the contribution it can 
make to the world. 


Mr. Muir said: 


Size is not the gauge of the 
bank’s ambitions—but rather 
that, always mindful of its re- 
sponsibilities to its depositors, 
it should fili the role of pro- 
viding all classes of the public 
with a high order of prompt, 
efficient and helpful service. 
The aim of the bank is to 
render banki service and 
assistance not any narrow 
section, either in a business 
or a ge ical sense, but 
to all classes of clients in the 
different communities served 
by our branches. We try_ to 
render this service and assist- 
ance in a spirit of friendly 
co-operation, and our doors 
are open to all who need a 
banking service. 


* 


Your bank is fylly equipped 
to provide the dits neces- 
to assist our clients in 
the reconversion and recon- 
struction od, and we may 
say that development of the 
loaning side the bank’s 
business continues to engage 
special attention on the part 
of Executive Officers and 
Managers. 


An increasing number of 
ane . are being made for ox 
xpenditure purposes an 
on more extended terms than 
used to be, customary. Natnr- 
we endeavour to ap- 
praise these risks with care. 
licy is not only of 
benefit to customers in as- 
sisting with the expansion 
and improvement of their 
operations, but, in addition, is 
an ee ugh factor in the 
over-all picture ef empioy- 
ment and rehabilitation. Many 
loans of this character have 
been made at branches across 
Canada. a 


During the year the needs 
of the personal or casual bor- 
rower have been met to the 
extent that in round figures, 
127,000 individual loans of 


$500 and under have been 
made, Up to the end of last 
October, all Chartered Banks 
had made a total of 3,669 loans 
' under the Farm Improvement 
Loans Act for the agsreanse 
sum of $2,911,224. It is there- 
fore satisfactory to learn that 
our share of total was the 
largest, namely, 1,245 in num- 
ber and $998,570 in amount. 
We might say that the im- 
mediately foregoi: figures 
were largely ex ed, both 
as to number and amount, in 
the loans we made during the 
same period for exactly simi- 
lar purposes in the ordinary 
course of business outside the 
provisions of the Act. 


have no doubt of itself or of the 
contribution it can make to the 
world. With broadening education, 
swift advances through research, 
intelligent application of scientific 
discoveries to préduction, and ex- 
tending world contacts, all we 
need is faith in Canada and con- 
fidence in our own enterprise and 
energy to make the second half of 
this century greater and more 
abundant than the first, which was, 
in a material sense, as I have 
shown, great indeed. 


GENERAL MANAGER'S 
ADDRESS 
James Muir, General Manager, 


referred to the Financial Statement 
as follows: 


295,176 over last year, and is the 
highest total in the history of the 
bank. It is a matter of pride that 
the bank has attracted business 
of such large proportions. At the 
same time, it will be realized that 
banking figures are influenced by 
the heavy war financing that had 
to be carried out by the Govern- 
ment over the past six years. In 
any case, size is not the gauge of 
the bank’s ambitions — but rather 
that, always mindful of its respon- 
sibilities to its depositors, it should 
fill the role of providing all classes 


of the public with a high order of | 
prompt, efficient and helpful sé@rv- | 


ice. 

Liquid Assets amounting in all 
to $1,558,477,086 comprise no less 
than 82.14% of the Total Liabilities 
to the Public and are made up of 
Cash and Balances. due us from 
Banks $321,149,296; Dominion and 
Provincial Securities $882,039,866 
and a further $355,287,923 in other 
securities, Cheques on Banks and 
Call Loans. 


LOANS HELP RECONVERSION 


Commercial and Call Loans in 
Canada are up $76,079,151 and the 
over-all total of these items on the 
books is $362,989,425. The Commer- 
cial Loan total is greater by $22,- 
702,280, and while this increase is 
relatively moderate, it indicates that 
our economy is facing away from 
wartime influence, and that our 
clients are directing their business 
toward a more normal condition 
of affairs. Your bank is fully 
equipped to provide the credits 
necessary to assist them in the re- 
conversion and reconstruction per- 
iod, and we may say that develop- 
ment of the loaning side of the 
bank’s business continues to engage 
special attention on the part of 
Executive Officers and Managers. 
An increasing number of loans are 
being made for Capital Expendi- 
ture purposes and on more ex- 
tended terms than used to be 
customary. Naturally, we endeavor 
to appraise these risks with care. 
This policy is not only of benefit 
to customers in assisting with the 
expansiow and improvement of 
their operations, but, in addition, is 
an important factor in the over-all 
picture of employment and re- 
habilitation. Many loans of this 
character have been made at 
branches across Canada. Other 


lending activities might be men-| 


tioned: For example, during the 
year the needs of the personal or 
casual borrower have been met to 
the extent that in round figures, 
127,000 individual loans of $500 and 
under have been made. In March 
of last year the Farm Improvement 
Loans : Act — good for three 
years—came into force. In_ the 
language of the Government’ this 
is:—“An Act to encourage the pro- 
vision of Intermediate-Term and 
Short-Term Credit to Farmers for 
the Improvement and Development 
of Farms and for the Improvement 
of Living Conditions thereon.” Sub- 
ject to certain regulations and 
limitations, the Government agrees 
to guarantee the banks against loss 
up to 10% of the aggregate prin- 
cipal amount loaned under the Act. 
Figures released by the Govern- 
ment disclose that up to the end of 
last October, all Chartered Banks 
had made a total of 3,669 loans un- 
der the Act for the aggregate sum 
of $2,911,224. Believing this to be 
important legislation, your bank 
gave the Government unqualified 
assurance that our branch Man- 
agers would co-operate fully in 
making the Farm Improvement 
Loans Act a working success. It is 
therefore satisfactory to learn that 
our share of this total was the 
largest—namely, 1,245 in number 
and $998,570 in amount. We might 
say that the immediately foregoing | 
figures were largely exceeded, both | 
as to mber and amount, in the 
loans we made during the same 
period for exactly similar purposes 
im the ordinary course of business 
outside the provisions of the Act. 


RECORD DEPOSITS 


Turning to the other side of the 
Balance Sheet, Total Deposits are 
shown as $1,888.757,074, an in-| 
crease of $211,872,377, of which | 
$174,462,849 took place in Canada 
and $37,409,528 at branches abroad. | 
These Deposit Totals constitute a | 
high-water mark. 

The number of accounts in op-| 
‘eration has again expanded and | 
has now reached the imposing to- 
tal of over 1,550,000. 

During the course of the war, | 
the bank's organization in Canada | 
was thrown solidly and vigorous- 
ly behind the Government's ef- 
forts to make the two War Loans 
and the nine Victory Loans fully 
successful. You will be interested 
to know that from many and 
varied sources, which helped bear 
the burden and detail of carrying 
out these Loan Campaigns, the | 
most laudatory commendation of | 
the assistance and co-operation by | 
the staff of this bank has been re-_ 
ceived. If you could have the op-| 
portunity to read these commenda- 
tions you would feel most grati- 
fied at the staff's performance. 

The details I have given. you 
illustrate the policy amd aim of 
the bank to render banking service 
|and assistance not to any narrow 
section, either in a business or a 
geographical sense, but to All classes 
of clients in the different communi- 
ties served by our branches. We 
try to render this service and as- 
sistance in a spirit of friendly co- 
operation, and our doors are open 
to all who need a banking service. 
| Profits for the year increased 
$943,744. After deducting $2,175,000 
to provide for Dominion Govern- 
ment taxes, the net was $3,828,142. 
After payment of dividends $2,100,- 
000, and providing $729,295 for Bank 


| 


‘| Premises, there was left $998,847 to 


be carried forward. 

At the last Annual Meeting Mr. 
Dobson forecast that after the war 
we would be faced with the neces- 
sity of extending our building pro- 


gramme considerably. That forecast | 


is proved to have been accurate, 
and the, need is pressing. During 
recent years when it was not pos- 
sible to undertake major improve- 
ments because of building restric- 
tions, our business has outgrown 
the premises at many points. This 
ack of adequate space hes brought 
inconvenience to our clients and 
staff alike, and we extend our sin- 
cere thanks to them for their for- 
bearance and co-operation. Build- 
ing restrictions were removed a few 
weeks ago, and we intend to pro- 
ceed, as rapidly as the supply of 


,includes properties acquired front 
Canadian Realty Corporation Limit- 
ed. This company became a wholly 
| owned subsidiary of the Bank upon 
the merger of the Union Bank of 
Canada in 1925. In view of the 
| Bank’s acquisition of its assets, this 
,;company will no longer be referred 
}to in our accounts. 

Following established custom, the 
| printed report of these proceedings 
| will include extensive comment on 
conditions in the different sections 
‘of Canada, as well as in the other 
countries where we operate 

FOREIGN TRADE FOSTERED 

Our business abroad has been ace 

{tive during the year and the ree 
|sults have been gratifying. It i 
jnearly half a century since we 

| opened our first foreign branch. A 
| present we have a chain of 61 of 
| fices abroad—well located, mann 
| by thoroughly experienced person< 
|nel who speak the language of th 
; people and who know the custom 
and conditions of the countrieg 
| firsthand. These branches naturally 
| take their part in the national econq 
lomy of the respective countries 

land at the same time through the 
name of The Royal Bank of Can-, 
ada are doing a good deal toward 
keeping Canada prominently be 
|fore the people. We are the on! 
|Canadian bank €overing such 

|large field, and during the yea 

'we have in this way directly con 
tributed to Canada’s steadily in 
creasing international trade an 
cultural relations. The Presiden 
jin his address has dealt with th 
importance of foreign trade. The 
| policy of having foreign branch 
| has been well justified in all ways 
| With our large chain of branche: 
throughout Canada, and operatin 
;as we do under our own bann 
} abroad,’ we are in an unrivalle 

| Position to facilitate the trade oper 

| ations of the Canadian exporter an 
importer, particularly in Latin Am-! 

|erica and throughout the Caribbear# 

| area. é 


| In addition to our chain of fore 
| eign branches, we maintain corres-/ 
pondent relations with importan 
banks throughout the world and 
| are thus able to take care of any 
|international banking business o 
our clients. We would draw to the, 
attention of-the Canadian exporter 
that for his service we operate a® 
| Head Office a Central Credit In-' 
'formation Department upon 
world-wide basis. Since its South! 
| American—Cuban and West Indian} 
+ section is built upon and backed! 
| by our direct contacts with our 
own’ branch Managers in these 
| areas, the exporter is in a position, 
to obtain firsthand information—@ 
service not available otherwise. 

It is my privilege to report tha 
your bank, strongly endowed 3 


the financial sense and rich i 
human resources, is geared to di 
charge its full measure of respons~! 
ibility for providing adequate serv-. 
ice to all sections of the publi¢e’ 
through the rehabifitation and Yre-; 


construction period which liege 
ahead, 


SSS, 
COMPANY 
REPORTS 


BRANDRAM - HENDERSON ex.« 
perienced the most successful year’s 
operations since 1929 but retained 
profit only amounted to $7,505, as 
compared with $5,254 for the previ- 
ous year. ~ Ve president's address 
it was poi out that this figur 
represented only 4.6% of whole 
profit figure, so high were 
charges, particularly taxes, The pos- 
sibility of a dividend payment is 
still remote, the president Stated, 
under these conditions. Balance 
sheet shows $45,853 from 
purchase and redemption of a blocic 


of the company’s bonds, and $14,639 
profit on real estate. 


CONSOL. INCOME ACCOUNT 


Net efrnings® .....000 

' : a rec. 

ne. tax reaé 024 
Net income St sat 
Less: Inc. bond int. 43,875 
Net profitt ° 7,506 

Incl. ref. EPT 25,054 11,662 

+Note: Co's. report includes refund, EPT’ 
in net profit and surplus for year. 

Note: Interest on income bonds ts pay- 
able out of net earnings, as specified in 
trust deed, for 12-mos. period ending Dec. 
31 each year. Company reports net cumu<- 
lated income at Dec. 31, 1944, of $72,624, 
after deducting interest on income bonds 
paid June 1, 1945, was available to meet 
future interest payments, 


CONDENSED CONS. BALANCE SHEET 
As at Bept. 30: 1945 1944 
Cash « $101,275 
ROG, THE. ccccccscece ~ 291,224 
Inventories .... 367,115 
Total curr. assets .,. 750,614 
Misc. assets 9 
Investments 
Fixed assets* 
Total assets 
Bank loan 
Accts. & tax. pay. 
Total curr. liab. .... 
Funded debt 
Other Habs. ....cesees 
Capital stock .....se06 
Surpluse 
*After depr. of ...,. 
aIncl. refund. EPT ., 
Working capital 


CANADA VINEGARS’ sales for 
| the year ended Nov. 30 were up 
| somewhat over the previous year, 
|and net profit, $83,249, was up $1,366. 
| Plans are hearing completion to in- 
| stall new plant equipment to meet 
| the large increase in sales of vinegar 
in glass containers. Bue to failure 
|of the apple crop ih 1945, it was im- 
| possible to pack Allen’s 4pple Juice, 
| but it is expected that this situation 
| will be remedied with the 1946 apple 
crop. Reserve for depreciation on 
build#gs, plant and equipment 
| stands at $951,850, which is now 50% 
| of the asset value. 


CONS. INCOME ACCOUNT 
| Years Ended Nov. 30: 
Net earnings 


seteteee 


‘ 


Less: Deprec. ..cccsee 
| Income taxes 
| I6GS DOOTN 2 oc ccccccoce 
| Less: Dividends 
|} Spec. prop. res. ose ’ . 
Surplus for year 3,071 11,778 
*Loss on property sold, after applying 
| special reserve. 
Earnings per Share and Dividend Recerd: 
Common: Earned .. 9.89 
Paid 0.@ 
CONDENSED CONS. BALANCE SHEET 
| As at Nov. 30: 1945 1944 
| Cash & Dom. bds, .... $185,407 
ROR BOC. oc cvcaduccss 126,394 
| Inventories 393,987 
Total curry assets... 705,798 
1,031,576 


$524,471 


| Mortgage rec. ....esee 
Fixed assetsa ... 
Goodwill 

| Total assets ° 

| otal curr. liab. ... 
Spec. prop. res. .ccose 

| Capital stogk ...ceses 

| Surplus 

| ~sAfter depr of .. 

| Working capital .... 

| 


intersecting ore conditions in ex- 
ploratory drilling along the break 


My remarks will be confined to|labor and materials will permit, | some 1,500 ft. west of the old shaft. 


a discussion of the 76th Annual Re- 
port and Balance Sheet of the bank 
which has been presented to you 
today and it seldom happens that 
a new General Manager, in his sec- 
ond month of office, has the oppor- 
tunity to discuss such a pleasing 
and stimulating document. 

The Assets amount to $2,077,546,- 
978, which is an imcrease of $217,- 


with a building and renovation 
programme, with the emphasis upon 
providing reasonable space where 
congestion is most acute. For the 
greater part this will be accom- 
plished by extensions to existing 
buildings. ' 


Bank Premises Account was 


written down by $729,295 as against | 


‘$400,000 last year. This item now 


| Hole No. 50 was drilled north to ex- 
' plore the vein structure found some 
lyears ago. This hole cut a true 
| width of 8 ft. 2 in. avepaging $7.60 
per ton. Deeper in the je, a fur- 
ther 30 ft. of core averaged $10. In 
ithe first section there was included 
'four feet averaging $15 between 333 
and 339 ft. Mill is currently handling 
125 tons daily. 
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W. TER SPORTS IN THE FAMOUS 
MNT TREMBLANT SKI SECTOR | 


re is the finest skiing for both beginner 
~- 4 expert. Abundant open slopes, new 
Al, ve ski lift...famous Snow Eagle Ski 
School, directed by Luggi Foeger...In the 
heart of the deep snow Laurentians... 
skating, sun bathing ... Siberian husky dog 
teams...comfortable hotel 
and heated cabins, rooms 
with both or running water 
-- all in the famous ‘Gray 
Rocks’ way. 


Write 
IF~™ F. H. (Tom) Wheeler, Mg. Dir. 
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BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Monager: THOMAS BAKER HEFFER 


Assets {223,163,622 London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.1. 


Agency arrangements with Banks throughout the World. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 
Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Beaupre, Que. 


BACK 
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TO CANADA’S WAY OF LIFE 
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PRIVATE JONES BECOMES 
PRIVATE ENTERPRISE 


Oppertun‘ y is knocking for thousands of 
returned Canadian servicemen and women. 
With their re-establishment credits, many are 
starting sma!! businesses, buying farms or 
completing i>eir eaucation. 

Energy, initiative and new ideas will play a 
great part in the success of these new 
enterprises, but caution too, is needed. 


Imperial Bank of Canada welcomes these new 
Canadian businessmen and offers them its 
services. Discuss your problems with us. 


BANK SERVICES 
Business Loans Travellers’ Cheques 
Savings Accounts Victory Bonds 
Current Accounts Money Orders 
Banking by Mall Foreign Exchange 
Safekeeping 


Collections 
Personal Loans 


IMPERIAL BANK 
OF CANADA 


Banking Heads Chartered Bank Loans Increase 
Talk Postwar |While Public Deposits Decline 


Finance Issues 


Warn Against Inflation, 
Urge Need of Peacetime 
Readjustment 


At annual meetings of chartered 
banks held recently, bank execu- 
tives discussed domestic and in- 
ternational matters of importance 
to the Canadian economy, includ- 
ing trade and production and 
dangers of inflation. Extracts from 
their remarks follow. 


BEAUDRY LEMAN, president Na- 
tional Canadian Bank. 


One need not be an admirer or 
follower of Russian ideologies to 
acknowledge that in certain matters 
Russians showed courage and logic. 
When, in Russia, the State decrees 
that a person, in compensation for 
the accomplishment of the task as- 
signed to him, is entitled to a pair 
of shoes, to two shirts and to some 
other article of clothing annually, 
one faces a clear and unmistakable 
situation. Is not this situation pre- 
ferable to the issue of millions and 
billions of paper currency, which is 
nothing more than scraps of paper 
which do not enable the holder to 
buy the bare necessities of life? 
Monetary inflation is a dupery and 
a piece of dishonesty to which polit- 
ical leaders, conscious of their duty, 
should not lend themselves. We 
should congratulate ourselves in 
Canada at having escaped these ex- 
periments in monetary jugglery, the 
results of which are futile and the 
consequences frequently tragic. Let 
us however be cautious and insist, as 
article one of any measure of social 
betterment, that we retain a. sound 
currency, readily exchangeable 
against real wealth. 


Should the agreement of Bretton 
Woods and the organization of a 
stabilization fund bring about the 
purging and cleansing of a number 
of currencies and establish a stable 
relationship between them, a great 
step forward will. have been taken 
to restore trading between nations. 
There will remain another lesson to 
learn to the effect that order is im- 
possible without discipline; this dis- 
cipline may be voluntary or may 
have to be enforced. Has not the 
time arrived when monetary manip- 
ulations must cease and when real- 
ities must be faced, even if they ap- 
pear painful? 


MORRIS W. WILSON, president 
Royal Bank of Canada. 


While all countries in the world 
require goods Canada produces, it 
seems well to look particularly at a 
continent where many ‘well-versed 
persons think Canada is not making 
the most of her opportunity—South 
America, The total value of imports 
to the South American Republics in 
1940 was $1 billion, 11% million. 


For a detailed example of Can- 
ada’s opportunities in these markets, 
consider Brazil, Brazil ranks first 
in South America as an industrial 
nation, and it has the necessary na- 
tural resources to maintain a wide 
range of industries. Recent expan- 
sion in industrialization has increas- 
ed employment and wage scales, 
raised the standard of living and 
purchasing power and enlarged the 
value of the Republic as a market 
for foreign goods. 

Out of total Canadian exports to 
10 South American Republics 
amounting to $20 million in 1944, we 
sent Brazil goods valued at $7.2 
million. There is still a wide field 
which Canada may cultivate, In 
1937-39 89% of Brazil’s im- 
ports of newsprint were ‘obtained 
from European countries, but in 
1944 Brazil took 77 per cent of its 
paper imports from Canada, indi- 
cating how we may take advantag@ 
of opening opportunities. In the 
pre-war years 70% of Brazil’s $70 
millions worth of imports of ma- 
chinery and hardware were obtain- 
ed from the United States, Germany 
and the United Kingdom. Germany, 
the United Kingdom and the United 
States supplied 73% of Brazil’s im- 
ports of chemicals and allied prod- 
ucts. In drug imports, Brazil rank- 
ed fourth in the world, and it is be- 
lieved that a right approach would 


Staff Changes ‘* 


The Dominion Bank announces th - 
wag staff changes: “— 
R. T, E. HICKS-LYNE, to be manager, 
Yonge & aon Toronto, 
T. B. CONNOCHIE, to be manager, 
Qie'E. TRAVIS. 10’ bo exes 
A . assistant ma , 
Landon, England. ae 
A. . assistant ma 
Vancouver, B.C. ace 
CPHERSON, to be manager, 
rtment at head office. 
e , formerly accountant, Sas~ 
ee. Sask., to be accountant, Vancou- 
T. H. ROBERTSON, formerly account- 
Brandon, Man., to be accountant, 
Saskatoon, Sask. 
J. K. SHUTTLEWORTH, formerly man- 
oa stationery department at head office 


retires. 

W. G. GRAHAM, to be accountant, 
Brandon, Man. 

F, T. GOLDSMITH, formerly accountant, 
Victoria, B.C., to be accountant, Pender 
& Howe Sts., Vancouver. 

W. B. CODD, to be accountant, Victoria, 


B.C. 

C. R. GRIGG, to be accountant, Hunts- 
vilie, Ont. 

J. P, COOKE, to be accountant, Graven- 
hurst, Ont. 

W. G. JARVIS, to be accountant, Queen 
& Broadview, Toronto, 

M. W. MOONEY, to be accountant, West 
End, Kitchener, Ont. 

T. H. PURSSORD, to be accountant, 
Dupont & Christie, Toronto. 

The Canadian Bank of Commerce an- 
nounces the following staff changes: 

A. K. POUSSETTE, recently captain in 
Canadian army, formerly assistant accoun- 
tant, Montreal, to be assistant accountant, 
Montreal. 


J. M. 
station di 
G. E 8 


The Boyal Bank of Canada announces 
the following staff changes: 

W. H. DAVISON, manager, Bathurst, 
N.B., to be manager, Sydney, N.S. 

C. F. NICKERSON, to be manager, North 
Gower, Ont. 

W. H. SMITH, assistant manager, Stan- 
A Montreal, to be manager, Bathurst, 


H. P. STRONG, manager, Sherbrooke & 
Bleury, Montreal, to be manager, Seigneurs 
St., Montreal. 

N. B. H. WATSON, accountant, Bridge- 
town, Barbados, to be manager, Basseterre, 
St. Kitts, 

J. J. L. LAVOIE, assistant accountant, 
Quebec, to be accountant, St. Roch, Que- 
bec. 


L. M. EVELYN, manager, Basseterre, St. 


ee 


Reduction of $426 millions in pub- 
lic deposits and increase of $897 mil- 
lions in Dominion Government de- 
posits in the chartered banks’ re- 
turn to the Finance Minister as at 
Nov. 30, reflects the transfer. of pri- 
vate funds to the Dominion Govern- | 
ment in the ninth Victory loan, 


The decline in public deposits was 
smaller than in the previous two 
loans—$492 millions in the 8th and 
$477 millinos in the 7th. Demand 
deposits fell $256 millions and sav- 
ings $175 millions. In spite of the 
decreases for the month, deposits in 
each case remained well above the 
previous year. 

Provinces’ Deposits Drop 

Provincial government deposits 
were lower for the month but high- 
‘er for the year, the decline, together 
with an increase in provincial bor- 
rowings, reflecting provincial ex- 
penditures and also large cash pay- 
ments by Alberta in refunding her 
public debt. 


Total loans were up about $471 
millions, of which $335 millions was 
in current loans due mainly to bor- 
rowing by investors to buy Victory 
bonds. In some cases expansion in 
ordinary commercial loans over last 
year, however, is reported and this 
tendency is expected to continue as 
reconversion proceeds, Call loars 
in Canada continued to increase due 
to the more active security markets. 


Municipal loans which have been 
steadily declining recently, reversed 
their trend in November, rising $8 
millions, a seasonal increase when 
the municipalities are awaiting tax 
revenues. 


Investments Decline 
Banks’ investments dropped $144 
millions on the month, the decline 
being mainly in Dominion Govern- 
ment short term issues, probably 


give Canada a share of the $42 mil- 
lion retail sales of drugs. Brazil, 
to which I refer as being typical of 
the South American market, could 
be highly important to Canada as a 
customer for manufactured prod- 
ucts, industrial equipment, news- 
print, and certain foodstuffs. Her 
imports in 1944 amounted to $477 
million. 

s * ~ 
F. H. MARSH, president, Bank of 

Toronto. 


Our energies should be directed 
toward achieving a maximum of 
production accompanied by creation 
of new national wealth and new 
employment. We all watched with 
pride Canada’s material contribu- 
tion to the war and the high records 
of production achieved by her in- 
dustries in the course of the war- 
time program, the value of which 
exceeded $10 billions...... 

What has to be done now is to 
keep the greatest possible amount 
of this productive energy. at work 
as government controls continue to 
relax and the supplying of con- 
sumers’ requirements proceeds. 

One of the most important tasks 
of the immediate postwar period 
is the direction of buying power 
into the channels which will be most 
creative of employment and of 
greatest value to our national future. 
Due to actual physical shortages 
and to well-founded anti-inflation- 
ary regulations and propaganda, 
Canadians for six years have to an 
increasing degree been denied their 
requirements and the consumer 
goods to which they were accus- 
tomed in normal times; hence there 
are shortages of houses, the equip- 
ment thereof, textiles and motor 
cars, in fact, everything that helps 
to make up the amenities of peace- 
time living. 

People who have saved in order 
to obtain after the war the things 
they‘ want, cannot be expected to 
do other than buy them when they 
are available. This situation (and 
it is not confined to Canada) means 
more buying power than there are 
goods available. It is therefore little 
short of tragic if in this situation, re- 
conversion,. employment. and. pro- 
gress is to be impeded by strikes 
and work stoppages, which inevit- 
ably mean loss to all concerned and 
which might be avoided by the ex- 
ercise of goodwill, co-operation and 
earnest consideration of the rights 
of others. 


NOVA SCOTIA REPORTS—that 
Yarmouth has been disappointed in 
its expected inclusion by Trans- 
Canada Air Lines on the Halifax- 
Boston run, to start this year. Rea- 
son given is that “the service is not 
warranted”; but in view of tourist 
traffic possibilities, the town is con- 
tinuing to press for airways con- 
nection with the United States. 


Dcsser schedules and charter flights 
se. modern planes... courteous service, 


Montreal e Quebec e Chicoutim! 
Gulf and North Shore of St. Lawrence 
Robervale Northern Quebec 
Senneterre e Hudson Bay 
Winnipeg o Bissette Little Grand Rapids 
Winnipeg o Red Lake e Madsen 
The Pas Sherridon e Flin Flon 
Regina e Saskatoon e North Battletord 
Edmonton © Fort Norman e Aklavik 

» Edmontone Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver e Victoria 
Vancoaver e Tofine e Zeballos e Port Alice 


Connections with rail and air lines 
» « « bases across Canada. Informa- 
tion and reservations through nearest 
Canadian Pacific Air Lines Traffic 
Office or any Canadian Pacific Rail- 
way agent. 


treasury notes or deposit certificates 
paid off-with money received from 
the Victory loan. 


-Banks’ cash was slightly higher, 
probably the result of banks clos- 
ing their years on Nov. 30 wanting 


to show a strong liquid position at 
their year end. The banks’ note cir- 
culation continued to decline, drop- 
; ping $572,000 on the month. 

Important items in the statement, 
' with comparis®ns, follow: 


Use of Bank Credit in Canada 
(In Millions of Dollars) 


nets 1945. 
BOD «boon 5s cvdsededeemecss 1,610.4 
InvestMents ..sccccereceess 4,015.4 

5,625.8 


Change 


+471.7 
—143.2 


+ 328.5 


—426.1 
+119 


Nov. 
1944 

1,356.0 

3,576.5 


4,932.5 


4,156.5 
31.5% 


Oct. 
1945 
1,138.7 
4,158.6 
5,297.3 
5,288.6 


9) 904 
21.2% 


*Ratio of current and call loans in Canada to demand and savings deposits in 


ASSETS 
Immediately Available Liquid Assets 


(In Thousan 


Canadian cvin 
Bank of Canada notes .... 
Bank of Canada deposits .. 


Bank's cash 
Gold sub. coin abd. ........ 
Foreign banks 
Foreign currency 
Call loans abroad 
Government securities: 
Dom. short term 
Prov. short term 
Dom. long term 
Prov. long term 


92,720 
108,028 


168,820 


4,647,125 


Municipal secs. 

Public secs.& .....-06. eoveee 
Other secs. .....+0. 

Can. Call loans ...seseeee--- 
Current loans ...... 

Loans abroad 

Prov. loans 

Mun. loans 


87,510 


27,558 
2,199,295 


1,904,147 
1,496,856 


4,789,877 
Loans and Securities Other Than Those 


ds of Dollars) 


Change Nov. 

1944 
8,842 
139,403 
437,224 


—118 
—14,568 
+ 21,049 


+ 16,875 


—361,018 
—22,470 


91,153 


1,672,063 

157,520 
1,256,153 
—9,626 135,349 


—142,752 4,242,842 


Canadian Government 
—7 76,812 
—16,147 
+3,300 
+ 108,434 


— 593,102 
+ 22,023 
+ 460,343 


123,027 


178,446 -+-33,471 


87,517 
257,603 
111,032 
130,081 
978,652 
137,391 

11,137 

18,878 


1,732,291 


Other Assets 


Noncurrent loans 

Real estate 

Mortgages 

Premises” 

Letters of credit 

Loans to comp. .......-+.++ 
Other assets 


Note circ. dep. .......sse0e8 692 
Int. bank bal. .......sseee0. 322,701 


7,389,310 


323,075 
+74,156 
+397,231 


LIABILITIES 
To the Public 


26,115 
1,053,065 
97,590 
Deposits 
2,046,357 
2,816,218 


4,862,575 


Savings dep. ..... eeeccccces 


2,991,624 
5,288,591 


26,687 
155,932 
128,909 


by Public 
2,296,967 


—572 
+ 897,133 
—31,319 


+ 83,465 
+3,080 


—250,610 
—175,406 


—426,016 


1,813,336 
2,343,141 


4,156,477 


+ 233,021 
+-473,077 


+706,098 


Foreign Deposits 


Dep. elsewhere 
For. curr. in Canada ...seee 


BOE sccisctcedsrdsese eeeeee 


723,413 
_ 53,791 


779,204 


United Kingdom ... 
Foreign ‘ 
Letters of credit .....seeees 
Other liab. ....... 


Total public Liab. .cccccccee 
Due other banks 


eeeeeseeeee 


823,855 
Due to Banks Abroad 


768,585 
55,270 


—43,172 
—1,479 


—44,651 


677,671 
58,168 


735,839 


+48,743 
—4,377 


+44,365 
+2,553 
—3,230 
—830 
—64 
+393,004 
+1,377 


32,868 


17,587 


Liability to Shareholders 


Dividends 

Reserve 

Capital 

GEOSB coccccccvcces eeccccece 
4Other than Canadian. 


1,496 
136,750 
145,500 


7,372,755 


6,973,334 


1,500 
136,750 
145,500 


6,510,280 


136,750 
145,500 


+399,421 


BELL TELEPHONE CO. OF 


CANADA informs the Montreal 
Stock Exchange that it has register- 
ed certificates covering 817 shares 
of the capital stock under the Em- 
ployees’ Stock Plan, making a total 
of 866,025 shares isued to Jan. 10, 
1945. 


Fifer 


COMFORT and 
CONVENIENCE 


; Canadian 

/Facific Express 
48a -toe 
CHEQUES! 


i 


a 


a iri 


nf 
il il 
a 


— 


14 Way to keep th 


3 ge | 


+-701,046 | 


Jan. 19, 1946 THE FINANCIAL POST Page 17 


Look again 
MAKE SURE 


Yesterday's plans for to-morrow may 
be out of date to-day. 


Changes in family and business, 
altered resources and income, higher 
taxes and succession duties, new 
laws and regulations—all may affect 
the best laid plans. 


Your Will is your plan for the 
future security of those you wish to 
protect. You owe it to your family to 
check your Will periodically in the 
light of changed conditions and when 
necessary amend it to better guard 
their interests and avoid needless loss. 


Review your Will once a year. 
Talk it over with us. 


THE ROYAL TRUST 
scurry COMPANY 


SECURITY 
Offices across Canada from 


Coast to Coast . 


PERSONAL 
SERVICE 


A Good Name 


For over 80 years the name Maclaren, 
in the Ottawa Valley, has stood, for 
fair dealing and a quality product. 


Newsprint — Groundwood 


270,000 h.p. Hydro Power Installed capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 
BUCKINGHAM, QUEBEC 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL ENGRAVERS AND PRINTERS 


of 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
and all Documents of a Monetary Character 


Head Office: 224 Wellington Street, Ottawa 


Branch 


, 25 King Street West, 
TORONTO 


a 
] 


PTLD 
{ rh Ai 
ee 


sl 


Branch 


360 St. James Street West, 
MONTREAL 


i 


e game going refreshed | 


There's always a time to pause in a bridge game. Ice-cold Coca-Cola can 
make it the pause that refreshes. Everyone welcomes its life and sparkte, the 
tang of its taste: Have « Coke can be your invitation on any oceasion, if you 


remember to have a supply of Coca-Cola in your refrigerator: In homes every- 


“The Bank for You” 


where, Coca-Cola has made the pause that refreshes a family custom ; : ; 2 happy 
interlude for friendly refreshments 


COCA-COLA 


AIR’ LINES 


LTD, 
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THER ? Montreal and Toronto Government Bonds 
e Week ending Monday close Z Jan. 15, 1946 Supplied by Investment Dealers’ Assoc. of Canada 


° Due Bid Ask.,; % Due Bid Ask., % Du Bid Ask. 
Vietory Loans: } 3 Feb. 1954 ... 117 1184 | Prince Edward Island: 
June 1951 ... 1053 106 | 


Fob. 1900;,... ed: acd sue. ee 103 
Mar. 195@ ... 1043 105) | 4 Mar. 1556 ... 03 15 


Quotations here fisted are the official stock exchange prices for listed stocks, including curb market Winnipeg. and Vancouver Oct. 1909 .., WB ose Quebec: 


3 5 
Ss 3 5 
quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Post ws 3 Nov. 1956 ... 1032 1041 | Can, Natl. W. Ind. 8.8.: : 7 . 
cannot accept any responsibility fer these quotations. Week ending Saturday close : May 1957 ... 102% 103) | ; Mar. 1955 aia). 3 _— = de -_ vez 
3 
3 
2 


Jan, 1959 ... 1024 1034 | | 
Sune Goan hare co June 1960... 1024 103  |@rand Trunk Pacific Rly.; 3) Mar. 1959 ... 1024 
~ z 2 1 ' a ' > " 
Range DivJanl2 Last Week end. | So { (Last Week end, Range DivJan12. ‘Last Week end. Range 1945-46 Div. Jan. 12 Last Week Ending 


Feb. 1962 ... 1024 102; } 3 Jan. 1962... 115 .. 4 Nov. 1952 ... 104i 
1945 46 j * , Dec. 1946 ... 1018 1014 
anes imte wad | ‘eaten Sen. Sein \ ert Y'ld | Sales Jan, Jan, 14 1945 46 Rte Y'ld | Sales |Jan, Jan. 14 
i 
| 
/ 


k Yield j Jn i4 4 Jan. 1962 . 129 “+ 32 Feb. 1955 . 1034 

Lo ‘ Rate e Cc y Sales Jan. an. vn 

HighLow $ % (? a bel eee ote. i 7 H L Cise|HighLow, $ % | { Ce ini eae te? | eS Sl awe 24 Mar. 1948 ... 101) 

Fe ate: | 109 =97] 5 a ~ 
9) ».-|Abitibi ... ....| 386343 83 8 8 84] 110 102 5.50 


13 May 1946 ... 1004 100; 
 . r 1§ Nov. 1946 ... 100) 102 
4 6.65 Nees MaeDooald213, 140 4.80 6.30 13 May 1947... 1005 102 
1004 ; ..., Do. pref. 6% 3138100 100 96 97 212 15 80 4Ge a } 3.80 2.20 oes acLeod C.15,851 3.50: ‘ 3.6 | 13 Mar. 1948 ... 100) 102 de ee : 
180 : + Do. pref. 7%.| 115180 180 177 1783 ao 1012'3.00 7° n te Wares. — ae = on Ro 29 18 |.80 2.9 Weston, George 3200 28 284 272 283) 5.00 eos» Mad R.4L... 20,225 65 4 13 Nov. 1948 1013 100g | 34dune 1956... 1014 103) | 3iJune 1966 

6 

3 

5 


New Brunswick: 4, Jan. 1963 

3 
5 

224 5 Acadia Atlan A 3940 20) i 26 2 1.00 = 99 4.50 44 Do. pref. 44% 150 1054 105 1044 104) | 90 ‘ 3 es .... Magnet C.. 32.700 85 : . 13 Noy. 1949 are 1004 1008 4, Apr, 1961 .., 128 eee | 34 June 1968 ... 107 
2 
4 


3 Oct. 1951 ... 982 1002 Alberta: 
$4 Aug. 1949 ... 99% 1014 | 3i June 1964 


———__——_—_~. Se tetiaccaatiale al aatienihmi iil iectlnes acing cant eras taberee 
Do. pref. seee! 911054 106 1054 106 160 145 | 7 4.5' Do. pref. . 35.1574 160 155 160 
Do, 51% pref.! 301093 110 106 109 293 14 °1.00 ..:Westeel 2660 25 «291 25 29 


102 E Provincial Govt. Bonds 4) Aug. 1958 He 
| 
} 
| 


06 
> 25,25 28 28 28 30 =: 193 1.00 4 Wilsils 100 25 25 25 25 | 4.20 Malartic G. 92,856 ; 3. ‘ aoe 5 Jan. 1960 .., 152)... 34 June 1972 ... 
107 J * 9 D te . 25 ‘ 2 «e+. Malartic G. 92,850 @ 3.75 3.35) 3.7 3 Oct. 1963 1024 1023 
ts 9 , Do. +S ae 109 2808 ioe ees Goodyear Tires | 250110 112 110 110 7| . «Windsor Hotel... 111 11 11 1L ot |. 2 vee Man. & East]8,000 05 Dom. of Canada Bonds | Nova Scotia: 44 June 1978 
103 90 65 5 Do. pref. 64° pret. ....| 166 543 55 54 54) 18 ae ...|Winnipeg El. A; 15738 16% 174 164, _ 15} ... Maralgo.... 30,350 14 : : 33 June 1949 ... 1003. ... | 3 Jan. 1952 ... 992 British Columbis: 
31 A , 21 (4). ... Gt. Lakes Pap..; 1888 16 21 19 19 68, 5S. 1000 96 96 98) 2.20 7 Mareus G..261,300 1.03 2.: : 34 Nov. 1951 104 1048 | » 1956 1002 1022 |-4 Dec. 1957 1 
116 7 , gene pal | 46) 262.°1.50 ..|. Do. pref. ....,; 295 42 461 45 © 464 24 2 ~~ ‘5S. beeal 70 37 394 301; 51 vse. Marlow R... 35,600.39 d 36 4 Oct.’ 1952 104 1/ 5 1044/5| 3) Nov. 1950 ... 102% 4} Jan. 1951 22: 
° meets #6 : 203 --», Do. Vot. tr. c 4418 19 20% 19 19) 153}. 1 3 150 25 244 244 | _.30 a. : Martin MeN.33,500 24 : 34 Feb. 1952 1053 106 sept. 1952 ... 114 ... | 44 Oct. 1953 ... 
oo 7. eeene Teel . 3700 33 47 23). «Do. Vot. tr. p 2420 444 47 45461 | 9% 585 154 16 15) 16 | 77.2 2.2: Ma@intyre.. 948 73.00. 7 3 Oct. 1952... 1044 1042 | | 1960 32: 1282 3.. | 5 Apr. 1954 2... 
ams : 47 Alun pref. .... ine 2, 370. ‘41g. West-Life .| 1500343 370 370 370 221 80 ss 405 34) 35 35 | - , 3 June 1955 ... 103 1034| 5 Mar. 1960 ... 133k... 6 Feb. 1947 ... 
150 18 Aluminium rm 1992 130 150 } 14% . Gt. W. Saddlery, 156 13113 4 2611.50 9 Do. 6% pref.. 10 29 30) 30; wees Me. R. OE... 16,77 65 8 y } 41 Nov, 1856 ... 1024 103 | Ontario: : Maniteba: 
118 “Do ry 51 J 6 Do. pref. 15 50 /50 tPaid in 1944. *Paid in 1945. #Paid or payable in 4946. ae +... MeLennan C.15,500 .06 d 44, Nov. 1957 ... . 1054 | 3 Apr. 1943 ... 100 101 | 4 Man. 1957 
; : . pre : 10 1174 118 5; : »». Greening Wire. 2170 7 5h aN. Y. funds. tExtra. xOn arrears : L +... MeMarmac 206,438  .38 ‘ a 2 June 1958 ... 102 1023 | 3 Nov. 1950 ... 1014 1021} 4: Dec. 1956 
= ; - Amal. Electric. 400,18 18 172 172) 10 ... Gurd, Chas. a 125 9} 9 avin 2: MeWatters. 31,750 284 4) Nov. 1958 106% 1073 | 34 Nov. 1951 1034 1043 | 5° Dee. 195 
101 Me ee eel ee ee . ass Gypsum, Lime.| 7390 16% 16 ae) ey 2 85 5... 1... Min. Corp. . 37,624 11.28 , 4i June 1959 ... 1083 1094| 31 May 1955 :.. 108 1031! § Det: 3889 +-- 
gn) 2 1 SL Ba pree."22:] “Teae! ond sat sera] int ge Seem ee ne) Seay 28s Mining Stocks To (88 402 TL Moneta p40 38 © | 3! Perpetual ©°° ‘994 100'| 4i June 1950 21. 109, iio | © APF. 1947 
= un eee ean 22s a's 200 230 e ed dh wae a7 102 10 g r ces Moneta... 22,400 ge = Dem. Guarant’d Bonds 44 Jan. 1962 |. 1304 [anne 
5 3 ‘ ‘ 1.4 Hardin Car t 1275 > as 2) .... Negus Minest5,6 56 § f Can. Nat. Railways: 5 Oct. 1948 ... 107) 109 4 Sept. 1 ous 
tlas Steels ... 100 57% 59% 58) 544.5 Hayes Btecl..| 3580 30) 28° Be ee. tft s+}: | Se. SS OO a. Gone Rae ee | 3 Jan. 1959 ... 1014 1013| 5 Dec. 1960 |.. 136) ... | 4 Nov. 1960 ... 
k. Can. Nat. = 180 174 17 17 ; ‘4.5 Hinde & Dauch 850 22} baa" sarc. esse Allger...... 47,800 51 45 6 | STL E'S ON. Calumet 10580 |67) | ‘6 43 Sept. 1951 ... 1254 ... | 5i July 1946 101i 103 | 4) Oct. 1951 ... 
k. Montreal, 4010-218 25 i 3s | Smith Pap | 8870 5 at ele. 10)... Anglo-Hur. 1,913 10.50 11. 4 } .8 ~ - N Cognet ame § 65 4h Foe. 1006 -. 1814 |. Gat. Sydee Comneniantdns 4i Mar. 1960 .. 
Bk. N. Scotia, t 600 34) 35 34 34) . 5.4 Do. pref. ...., 15 1114 1113 113. | ove, Mamey 27,000 300 : 28 | 2100.2). TIT Niehotson. 37,700 3 97 2: : 4i July 1957 ... 133 13 Aug. 1948 ... 100) 1012] 5 Aug. 1958 2... 
3 Bk. Toronto, n. 225-34 34 33 00 2.6 Hunts (A) | 8 3738 sth 0 | : eS ee eee ae. ae ot a z 5... Nipissing... 2,100. : 3:85 | 3, Feb. 1953 ... 1022 103 Shem. 103... 1 ee ee 
6 Bathurst Pr. ... 3545 22 22: 5 4° 4.2 Huron & E. Mt. 130 95 *. : . se aie teens 85200 00 2 | ) 5 Noranda... 16,329 6 , ; 43 June 1955 ... 133... 34 Apr. 1947 ... 1014 10341 6 Mar. 1952 ... 


D ‘ ‘isa °% | i i 
Santee a = on AF a Si! .,..| Do. 30% pd.: 367 17 Armistice. 16,000 --+ sees Norbenite.. 8,400 


1 Imperial Bk. n. 535 26: 265 | |: ; ; - Arno 15,600 ; , . 6 Bo... eee Nor. Canada 4,900 

ea 7 oe a. 21 ial Oil ...y 71617, 153 es Me field, 118 . Bh ccc. eens Norgold.... 10,920 
Beaver Lumber 191 20 | 4a ; ‘Siecenial Ten” e : 173). ‘ .. Arntfield. .. 118,900 olc 
5 
5 


Imperial Tob...! 8710 33' 14) q Ashley 41.200 , , = : } Ed sid «se. Normandy 500 5 Mi; 
5 Belding Cort. pf 3 153 Do. pref. ..../ * ¢ . ‘ ee Ad Perens 27 = 3 : . i p é eee Normeta!s . 114,520 23 ' 
4 Bell Telephone 735 182 ay Imp. Varnish _.| } 51 ' ‘0 °° a 3 Loony 4 ; .f 2.60: "North Emp. ‘500 2 om : Unlisted Stocks 
& Bertram & Sons 95 35 2°, Indust. Accept. +m 33. |: 1.0: ea Atlas Y’fe.- 10.900 ; ° oe » 35 as Bid .... Norsemen. . 71,850 26 ss 3 
8 Biltmore Hats. . 875 14 | 3. ‘4 Inter-City Bak. 5° 73 15 : ; ... Aubelle....168'800 6! 7 a . ‘ ae ..». Northland... 68,800. 1S (Compiled from quotations by Kippen & Co. Inc., Plaxton, MacDonneil & Co., 
... Blue Ribbon ... 330 13 , .. Inter’c Coal ..., 8) ge 30 shes Aumaque.. $4500 13 * : : 4 ; coos O'Brien. ... 39,834 3.72 3. ‘ 3.6 Kamm, Garland & Co.) 
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.. Dairies . | 100 4 11 ’ ft Dao : ot M3. 40.374 30.00 2. .8 Hudson Bay, 3,130 37 E aera a eee ‘ . om : a | Albany R De Santis Manterre .08 . Phelps ; | 
o. pref. .j..) 245 = | 30 .20| . ...(South.  Inyest.. 558, .25 .30 .26 29 105 r ie ee isan00 e a i ve. Meleod.... 16,125 ta ey “lain: ‘en ‘ee ee. oe ae | ae oe Pinnacle 02 .it 
. Engineer 10 ¢ 49 | ’ ‘St. Law. orp. .| 5 ier odian L.., 83,900 { f ; 7 x sts Mercury... 10.645 |, ° | can 04 06 Dexter 1.10 1,20 Marquette .05 . | Poona Go . ee 
. Envel. pf 35 a0 0 2.8 Do. (A) { ‘ ‘ : ; Inspiration. 62,800 1. ; y ; 4 2 : o : , . Alexander .44 .47 Discovery .64 .68 Mar Bird .15 . Presdor .06) .078 

. ’ : wi 


‘ Mideont... . 27,500 

aes, x 2 Se | : | Vt 1. Uranium; 86485 1.4: ‘ ; Mill ¢ <° . ‘ . Aljo 07 .08 Dom Mal .07 .09 Mary Ann.1l . | Quest ‘ 

. Foundries, 4465 31; | . < * ee ag : : tee ee ab ’ ‘ BS aa . nore aa ry : ’ . "4 | Ama Kir .18 .22 | Dona Pat .074 .09 Mat Con .43 . Privateer. .7 a2 

. Glass ... 50 1794 § ., Stand. Chem. A\ . . seal : : : : 
$ 392 | = --. etand, ’ 


10/567 Mes = 2 OE sce . Nat. Pete 1.000 a | —_ — = = —, = 7 Mate Ye .13 5 | Rajah RL 10 
. Oilcloth 830 39 . ° tase -06 -09 ‘ . 5 05 .. . Nordon.... 12 ; 7 : ° er ‘ . | Eastwar od ol Metalore ‘031 . s Rambull .05 .08 
2626 8 ‘eiand. Chey... 5 ; : Lake. 82,100 ... ; ; : ey ~ e  aee Ang Ro 1,801.90 | Electra .27 .30 | Mic of Cn 23 26 | Rand Mal 21 
Malting. 420 224 ; ** "St Pav. & Mat.! s+ 14,900. ! 32 eT Ee : Okalts..... 97100 | : . 80 Anna’que .08 .10 | Elmac 44.47 | Moffat H | Raym Tib 13 15 
, pret, <4. ; ae a t. : . ‘ - 16,900 .3! 4 4 A ... ©Pacalts....277 184 | : : Anoki_—s_ (12, «.14—s|:s«sErin Kirk 95 06 | (new) (04 , Rebair ‘ 45 
». Scot. Inv. 5 5 | 4 *§ Stand. Pradi asf 4 . ‘ . -». 25,500 .4! ; A: Se *** Paeifie Oil 105.800 ‘ “4 et * a4 | Apex Oil .08 .09 | Eurek C 2.65 2.75 Mohawk P 05 | Redruth . 23 
. pref ‘ | . aan — os 483 50 f Af ’ ; oe... 79,029 «1: ‘ 13 f 4 Gre "Pac. Pete... 24760 . ! Argonaut 15 .18 Gilbec 04 05 Murbe!! 054 | Redwood .15 .17 
. Square _.| 3.3 steel of Cansdal 50 734 804 33,676 OFF, 85 ..ce0 osee Roxana... 6,000 90 Arntfield Goldvue .78 .83) | Murmac 23.26 | -Richgroup .20 .23 
. St. & CB } gy 41 81. 82 . : Joliet Que. 264,062 1. 10 1.21 TIS IND Royal Gan. 10,780 ‘06 os} cos | (old) .07 0M | Goodrock .05 .07 | Myla'que (25 .27 | Richmac .62 65 
m. Stores ... | 3.7. Do. pre “ey 10 > 7 Kay Rand. . 48,505 : 7 31 86 | 4 ‘ Royalite.. 3/290 24 00 25 50° 24 00 v | Audley 05 07 Greenlee .19 .22 McCuaig .21 2! Ritoria . 12 
Tar & Ch. ' ' ¢ : ... Sterling Coal .. 23 (231 2: ve» K, Addison. 8,505 16.1: 00 16.00 | i Fe .. South End | 22.000 08} 08 08 Aurlando .10 .12 Gwillam 46 .49 McManus .15 , | Rhyolite 
5.5 Dum. Textile . | 9 | 3.6 Tamblyn .. ... ; ; ; 6 | iE i y «see Kerr Lake.. 50 CCL .50 .50 . So. West Petel400 32 “40 “97 . Aurora Y .47 50 Habitant 1.25 1.30 {| Nat Mal .43 .45 Santiago 
3.9 Dom. Woollens. | oa” gb Rees 22) 22h ' 08 a... Kirk. Gold. 59,483 22.22 Texas Can., 2.000 110 1.30 1.25’ 13 | Auterra 04 .06 | Harp Mal .08 .09 | Nayb ‘45 .70 75 | Sheldon 
Dennacona P... 3 | PRS Oe eae |. 33 ie tae eee oe 2.10 2.29 | 08 2.12 UID United Oils: 10,800 13) 114s t34 ena, St Se | Mazes CS 28 Me | Rereee ae 1 eee 
Le j f 5 j °° . +) . = | 2, ‘ . ‘ inka 4, 34, 2.05 d ae ; . ° ° ondor ‘ - ighridge . ; New Aug .21 .2:! Steeber 
Rt ag a nent aaa e.-(Tor, Gen. Tr...| 22144 150 6, fuse Kirk. Town155,010 i 


Pa o8 OBES. 608: cooe Vanalte: 11 12 10 
46 46 32 ‘i ri 12 ‘ ° , Blue Gras .10 Hoyle 4 -27 | New Mal .42 .4! Sun ar 
15t Easy Washing ‘ +«./Toronto Iron ..| 11h 12 ‘ : Kootenay B. 14,341 Wy lan} | +++ Vermilata. . ae eee (ee Be 
“",. Electrolux ....{ 340 cer] Do. (A) e+es! 12) 124 4 Labrador... 11,270 


65 20 + Vulean. .. 35 40 90 “40 j ene ae ‘ | Hugh PP .16 .18 New Nor .26 . Thornhill 

», . « ° , ” 1 - oe See 

wee Twin City +++: lid 174 27 1. 1, I > Defaalt. 71,250 ‘0 8.20 "ai in 194d. “xy Y. Funds. Paid in 1945. “2 Extra. ® Subj. appr. +, independ 20.22 Nic oft 2.540 Tiffany 

. English Electric 11; 12 ? ‘ stea' ae . 7 ‘ C.B. ¢ Paid or payable in 1946, ae. ' : ry Norbeau . | Tobico 
Do. ‘B | 225 8); . ...,Union Gas .... aoa ah ee 18 Brock 18 | Joannes D 08 Norcourt 14 Tombil! 

’ Bq ; 5 i | United Corp. A. 5 30) 303 30) 304 | 

ee aoe Do. (B) 261 271 26 26) | 


, 2 ro * 28 3 oe -~ oe : — 4 a seoreere —s cover 7h 
d : ° ° , ‘ ene falder Bo .3 en-Bay . 45 | ortyne a | Val D'Bel .14 

~~ Fam. Players 2 ni 71 Unite Fuel pA it 2 401 a2 a0 . dire ae Camiaren .14 Kencour . 12) | Novell P et} 13° | Vin Min 1.05 1. 
3.1 Fanny Farmer .| 1243 52 1 United Fu ; . 30,7 


‘ J éapae. eens 1 16 Carricona .10 . Kenda Pe . 32 Obalski ae Vinray 19 
Federal Grain 24880 ..-| Do. B pref. OBE ST i eee a ah oder "199.150 |. Volume of Stock Sales Cen Mani ..08 Kenroy. .10 Obaska Sr Virginia 27 
17 Be S aay 1072 117 | «.. United Secs, .. ee 78: 6S ; 4 ea, Lebe! Oro.. 44000 054 075 Cock RL .09 . | Laguerre .35 .37 Okled ol? 53 Weku Con 47 .: 

Fleet ae aos '| ° Samp SA i i ... United Steel ...| 21690' 84 92 8) 93 ; : : .6. Leitch Gold 14,725 1.45 1.52 Columbier 35. Lk Expa . 16 Olivet i ; Wesley 054 . 
view ; Bissell. 300 2.00 2.00 2.00 2.00 } os ...|Viau Bise, .. 30 16 16 16° «16 : 3 sees eves Lexindin,.. 10,800. .22 25 Montreal Toronto Vancouver New York Con Chib .43 . Lar-Add .09 .11 Opemiska .33. .: | West R ZL .08 
i ee eee erat aah oth 738 ; 5 Do. pref. 10100 100 100 100 E ; sees eeee Lingman L. 70,900 1. 1.40 1.25 1.40 | Jan. 15 ......6... 540,500 3,201,000 231,933 3,860,000 Con Cop 40 .43 Larder U .123 .15 Orlac 50 SS West Shor .05 
es wo Poe. P . oe ba 422 .75 1.00 .55 1.00 5.3 Wabasso Cot. .. 420 76 76 75% 176 ; ; sesse eves LingsideG. 14,800 ..... 33 32 83 | Jan. 14 .,....0606 927,600 3,832,000 314,513 3,880,000 Courageo .28 .32 La Salle .21 .23 | Orpit : 13 | Wilwood .10 
or. Pr ere a 112 15 15 15 18 .. +s.'Walker-Good, 8175 1201 129 119 126 ; Little L. L.. 77,875 2.90 2.76 2.85 | Jan. 12 cicscccecs ee 850,000 Craibbe 50.55 Lavalie 15h 17 Ortona 1S. Wincheste .16 
Do. pre 565 30 30 294 30 4.5 Do. pref. .... 565 22 22) 224 221 ; : . Louvicourt. .30,700 1. 1.70) 1.40 1.66 | Jan. 11 ....cce005 629,000 3700 ,000 Croydon .21 .2% Legardo§ .05 .06 Pascalis . 4 Wingait -20 
5 oo. 8721 533 38) 551 58 8 |°. ...'West Brew .... 153. 105 10) 9 10) 80 : sce: ‘ecoe Lyne Y.K.. 24,700 41 35 .38 | Jan. 10 .......... 500,700 2,760,000 3,460,000 Cuyuni =. 2.70 2.80 Lingnora .22) .25 | Y Davids .30 

16 80— .10% Frm Co 1828 15h 16 15 16 in 128 | 2.1 West Grocers ..! 15,1464 1464 146) 146) é ‘ +-+» Maeassa... 8,900 4.90 450 4.80 |Jan. 9 515,000 = 2,664,000 424,436 3.910.000 
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Bid Ask | Bid Ask Bid Ask 


Magnes.. 


me 





a 





seeSenasssserscexe 


_——— ae nl Cl LLL LLL LL LA A a a a sun ani 


Div. on 32, B ae rate Last Jan. 14 | Great Falls M. Ol 02 
STOCKS NOT TRADED THIS WEEK $ smile Bid Ask|suy eo 50 


Sup. Pete. Ord. .. 1, 50 : sale Bid Ask | Knee Lake nasnoes .03 ks 
Quinte Milk ... .201.10 41 64 bo., com. : -- \, Do. (B) ....0... *1.25 21 McVittie Gr é: a » 10 
Div Div Regent Knit pref.. 1. 25 | Tamblyn pref. ....  2.! . |United Grain (A). *1,00 16417 ittie Graham . . = a 
— te Last Jan. 14 te Jan. 14 | Reliance Grain pf.. 6,5 105 | Thayers pref. ..... @2. 30 . | W. Koot. Pr. p. 7.00 . aa ee 2. 1 
Jan. 14 rate’. Lest. Jem. 36 a “eoke Bid» Ask Te. Bid Ack | River S. Mill (B)..” *.! .. |Theatre Prods... ... +. | West. Grain “ Lee Packsack v.00. 05 03 
e ' B - * eeeee eee * ® re ~ 2s : ' re 
Bid Ask $ er 13 Etonomic Inv. ....*2.27h 40 Mackin Steel pf. .. 5.00 . : eee ea L. nS amt — 56 «ee ae sda | OUMNME sce une -<-., 
Can. aa *2.00 62 61, 60 Sone: i vee aD Sif 5 - aces keows a 400 80 Russell Indust. ‘e. % :; | Tooke Bros, ae York Knit. 1 vet -» 7.00 160 | Tiblemont 33 
os an x . " = Federa TE .cvee e ‘cus eee 5 a = = * " ° &Q0 7 Zellers 56 pf. . 1.25 on 27; White ‘ 04 
6 N. R. o 2 gh. 55k +s °° Fieury Bissell pf.. ... 253 . 45 On BOO, vane 7.00 m en Sangamo - ‘ : =. Tor. Elevators pf... / 532 tPaid 1944. *Paid in 1945 ®Paid | nitewater eve «04 
Can. O11 5% pe. 5.00 104 1038 .- | Ford Motor (B) .. 1.00 35 : 324 | Mitchell, J.S.....: °2.50 74 ee wee o+ «636 ah ag EN om as tPald in, in 1946. oN. Y. funds. | Winnipeg R. Tin.. 2... .004 01 
5 Do., Rights --. 120 * — cs 104 «+ | Mod. Contain. pf., 5.50 sin ere Traders Fi ei" . - a: Extra Oil Stocks 
9i|Can. Shipbidg. (A) #30 11 = 108 Do., 88 ++ | Molson’s Brew. 1p. ... De. meta, ‘ Sea: Way raders Fin. - 38 34 . Foe wae 
si Qo. ‘B) ‘ae . ot ee General Prod, (A): 10} ee Do., 2nd pref. ... sss Silverw'ds W. D. p. 8.00 fa ~ Oe - here lesa eT ss eas 
204 | “Do. (B) ‘oyeo gst ame. | BO ‘oe oof Oran Saree tte 98 99 | St. Law. Flour pf... 7. “S| Do. (A) rights.) 1: “—— Mining Stocks Speeaee s)-:cs0cs- 2c, ks ee 
o. 7. Wire Box - ioe BS 264 d , 86 Do. 7% ete ‘ Sterling Trust .... 4: Do. ‘B) rights . ale +» | Cryderman aie Ae ‘ 02 | Sunset eke 08i 08] 10 
ver umber pt. 150" c 116 Gould Pumps .... d ee o.. 1% pref. wee St & Sho Tuckett Tob ! : re : 
Belding Cort ; ‘ e | Carnation pid. .... 04.00 117 115k 4) Grand & Toy .... 1S a +» | Monarch Life .... 96% . | Stop .* p seek fails - ~ Ob. p. oo 7. -. | Douglas Lake .... ... .04 te ‘Paid in 1945. 3Paid or payable in 1948, 
Branc. Hender. ..... 15 | Cassidy’s pref. ... 7.00 127 123 128 | Growers Wine ....  ...«. J «+ 4 Montreal Cot. ...., 4.00 , | Stowell (A) pf... 1 n. Amuse, (A) . . 26 36 ‘East Cadillac ..... «ee «27 oa N. Y. funds, 
Brant rd. pf... 1. .. | Cent. Can. L’n. . 8.00 172 170 ** | Guaranty Trust «, @ ill ee Do., pref. E 
Brant. Roof . oe 15 | Chart. Trust 4.00 116 *;, | Gurd, Chas., pf. 110 -» | Mont. Is. Pr. ... eve 
Bright ;. .. | Coll. Terminal .... ©.25 5 5h | Hillcrest Coll. .... «. . 80 | Mtl Refrig. & S... ... 
Caidwell goa ae = ae auaneses 8.25 5 ++ | Holt Renfrew .... 2h a 40 a. = Oe as Sg Weekl eco oO n ing in ana 
ae os ons. Fire Co. ... ove SE as He Do., pref. 4 oore Corp. pf (B) 4 ‘a y f Fi d 
‘* | Corr. P. Box Rights cess 7 . -» | Hotel Be La Salle *.50 6 : .. | National Tr. ...... 9.00 r manc a 
110 | Cres. Cream, pfd.. *5.00 95 95 100 | Humberstone S. .. *1.25 Neon Prod. ae) * SALES BY MUNICIPALITIES, PROVINCIAL AND salina GOVERNMENTS 
Crown Dom. Oil .. 8 .. | Hunts ‘B) ....1.00+4 a $ Noordyn Av. .... : sf OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
David & Fre. ‘A). 22 Hydro Electric .... .. Do., 2nd pret 
de Havilland pf. .. os 7 as *. 


120 Imperial Life A +. North Star Oil pf. 
Disher Steel ae iy .. | Imperial Varnish p. 1. Nor. Can. Mtge. . 


‘ Distill-Seagram pf. 1154, 118 | Indust. Accept. Nor. Trusts 
‘. Dom. Ang. Inv. .. 70 oo Inter’c Coa} pf. ... é o% ‘i N.S. L. & Pr. pf.. 


Careca ‘Br ead pf... 
Can. Cr. Stone ... 
Canada Crele, p... 
Can. Iron » oa 


: 3: 


Dominion Date Issued Rate Due Am 
Canada Treasury Bills ..... cosccecce DOC. 2B uc 
Provincial ° 


Prov. of New Brunswick .....+e+. Dec. 27 ..ee. Dominion Securities Corp. & Synd. ......esecees 2'2% Dec. 16, 1951 ...eeee0  2,750.000 99.27 


nount 
eee Mar. 29, 1946 ........ $75,000,000 


“> 


SVR ws UF 


Municipal 
Do., pref. 101 «., | Int. Coal & Co... *: 34. . Ogilvie Flour pf. . 


Breweries pf Dom. Envel oe is -» | Int. Mill., pf. ...., 44.00 : . St Ra ‘cise 
ss — ee 55 cs Int. Nickel pref. . 47% 5 as ony ae: pf. 
26 ats Jam, Pub. Ser. pf.. 7.00 110 Pantepec Oil .. *.32- 

165 172 | Journal Pub. Co. , 144 Paton Mfg. 
vert | Dom. Tar & Ch. pf. 1105 111 | Langley’s . a2, 1.50 Do., pref. 

ens pref : 285 Dom. Textile pf. 167 .. | Do., pref. ° 56 56 Penmans pref. 
atrb. pf ‘ 6 130 ‘ oe Kast. Moots Pr. .ic mean, 8 es | Kind Bros. ner ’ 8 Power Corp. pf. 


; | - Chie. wrt re 80.000 

.. | City of Ottawa, Ont. ....ccccscccee DEC. Bank Of NOVA Scotia ..rccccsccccscccceseseccsese 1-10 yr. sers. .,.. 78,200 . 

103 7 1-15 yr. sere 18.100 ; 

+» | Town of Mount Royal, as. eoecccee A ‘ Bank of Montreal sheenbees 234° 3 , 344% Feb. 18, 1947-76 ..... 375.000 99.817 

.. | Town of Shelburne, N.S. ........... Dec. ae Fastern Trust Co. okdebecevencenes 3° Dec. 1, 1946-50 10,000 101.00 
Town of Windsor, N.S. ....... . Dee eccee @. ©. Macintosh & Ca. ..... 3° Nec. 1. 1948-57 19.500 101.28 


158 Twp. of Petharn, Ont. - és er Burns Bros. & Denton . a¢ Dec. 31, 1946-60 .... 20.000 100.08 
‘ Bond Issues Offered 
ee Do., pref. 2 19 34 Lindsay, C. W. 9 Do., 2nd pref. ee ais Lower St. Lawrence Power Co. ..... Dec. 27 CR. Interprovincial Ltd. & Synd. ..coscccesecovce Se. 4a eo Dec. 1, 1047-80 .ocee 200,000 100. 
East. Theat. ccccces 10% ee Do., pret, eecccce eee 80 Que. Telephone ee 4 10 Forana Ltd. Serene seeeeeeseeseeeees Dec. 27 Clemen, Guiment Inc, eat eerereeseeeebeseseessene Rian, 4%, 4%% Dec. 1, 350,000 10, 
> ‘ 


aeszesesen: | 


Bronze pf. .. 3 Dom. Fabrics pf... 
Car & Fy Do., 2nd pref. .. 
pref... ald ; ° -- | Dom. Glass pfd. .. 


SSZsSssns 


Ce 
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Dividends Declared ,| DIVIDEND NOTICES : 


This Date | 
of 
record | 


BANK OF MONTREAL 


ESTABLISHED 1817 
DIVIDEND NO. 331 


OTICE is hereby given that a DIVI- 
DEND of TWENTY CENTS = 

| share upon the paid up Capital Stock of this 
ae RIDA 

uarter, payable on and a rt since 1940 
IRST dayof MARCH next,toShareholders | ~ ; ee 

; : | Chief bullish news of the week, 
0 | or en at close of business on 31st January, jand the year to date, was the in- 
wath | creasing likelihood that the threat- 
By Order of the Board. ened widespread strikes in the steel 
7 | and automobile industries’would be 
| _ C. GARDNER, ‘heii avoided. ‘Key power in the settle- 
f | Montreal, 8th January, 1946. 


MARKET COMMENT 


All Groups Rise 


Utility and industrial averages | 
(ended this week at their highest 
| levels since 1934 when records were 
jfirst kept, papers were at their 
| highest since 1937, golds and base 
;metals since 1939, and western oils 


Date 
payable 


pav- 
ment 


Aluminum © 

Can. 5% 
Ang.-Norcross Corp 1. 
Argus Corp. 4i% p. 1.124 
Ang.-Can. Tel. A.. 15 

Do., 54% pfd...... .683 
Ang.-Huronian .... 
Atias Steels ....... 
Ault & Wiborg pf. 
Bk. of Montreal 
Bk. of Nova Scotia 
Bathurst Power .. 
Seaver Lumber ... 

Do. 


Feb. 
Feb, 
Mar, 
Mar. 
Feb. 
Jan. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


Bw 


Pe ee pee Fe pee et ee ee ee te ee et 


Feb. 
Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Apr. 
Mar. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Feu 
Feb. 
Mar. 
Apr. 
Jan. 
Apr. 
Feb. 
Feb. 
Apr. 
Apr. 
Mar. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Jan. 
Jan. 


INVESTMENTS 


Biue Ribbon pi... .62i 
Brewing Corp. ;... .62% 
B.C. Tele. Ist -pf. .. 1.50 
Caidweli Linen .. 25 
Do., Ist pref. .... .38 
Do., 2nc pref..... .20 
& Be of Com... 18 
Can. Cement pf. .. 1.624 
Can. Breweries ... 20 
Can. Northern Pr., .15 
Candn. Fgn. Inv... 75 
Candn. Bronze ... .37) 
Do., S% pf. ...... ‘1.25 
Can. Food Prod... .12i 
Do., “A™ ‘ . | 
Do., In. Fun. Rts. 1.00 
Can. & Fen. Sec. .06+.04 
Candn. Industries.. 1.75 
Can. So. Riwy. - £1.50 
—e Eee ot. .<* 3% 
Calgary Pwr. p 
Capital Trust ..... 
Celtic 
Coest Brew. 
Collingwood Ter. . 


9 | 


~ 


hee 
wy ao ara 


TORONTO 


HAMILTON VANCOUVER 


} ment issue, OPA has demonstrated 
\in last-minute dealings that it 
| would rather back down somewhat 
\than see the nation plunged into 
la costly period of non-production. 
This has been interpreted. by many 

more than 39 years with the [investors as but “the handwriting 

National Life Assurance Co,.of |°" the wall” pointing inflation- 


ward. 
Canada, has been appointed as- Base metals scored their widest 
sistant general manager. 


advance in more than a year as 

increasing numbers of investors be- 
COMPANY 
REPORTS 


came aware of tight world supply 
Imperial Life 


8 Bie as pee es mee 


aE eee Oe 


BUFFALO RED LAKE 


Adjoining Hasaga. 


ELMAC MALARTIC MINES LIMITED 


| PENMANS LIMITED 
Dividend Notice 


| NOTICE is hereby given that the | 
| following Dividends have been de- 
|clared for the quarter ending the 
| 3ist day of January, 1946. 
1} On the Preferred Stock, one and 
| one-half per cent (14%%), payable on 
; the Ist day of February to Share- 
holders of record of the 11th day of 
5 | January, 1946. 
Ty REE | On the Common Stock§ seventy- 
Dome Mines Poe . | five cents (75c) r share, payable 
Distil omens. | on the 15th day al Vernaer to Share- 


| holders of record of the 15th day of 
% Fobrics January, 1946. d 


» ist pref. .... ; | By Order of the Board. 


. 2nd pref. .. 
Malting . ce B, ROBINSON, 
snr euseeeee ecret. is i 
Oilcloth .... cretary-ireasurer 
. Tar & Chem. *.25 
~« 5i% pt. ees Bae 
Dom. Woollens .... .12) 
Donnacona Pap... -25 
Electrolux Corp. .. +%.25 
Farmers’ Tei. .. 


RALPH M, HUESTIS 


wo 


pt pe ee ee 


Wee 
cue 


TORONTO 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Yu 


Montreal, 
2 | January 4, 1946. 


Informational Bulletins on Request. . 
situation in most metals. J. BRADLEY STREIT 
a — eae ee of Members The Toronto Stock Exchange 
e present market is indicated by 
the fact that 138 industrial stocks . 66 KING ST. W. ADEL. 7477 

Life insurance and retirement an- od week touched new 1945-46 ; a 
nuities in force totaling $393.5 mil | P©4*S- tiscali 
lions are shown: in the annual re- i eye 
port of the Imperial Life Assurance | Wall Street Journal: Washington 
Co. for the year ended Dec. 31, 1945. | Dodge of Roberts & Co. “To com- 
Business issued during the year was | pare the stock market to mortal 
$41.6 millions, a new high record. | men is not to force an analogy,,for 
| _ Total assets at $128 millions show ;the stock market represents the 
the biggest gain in the company’s |COmposite mind of many thousands 
history, while total receipts and 


j 


o* 62 
Federal Grain pic. 2.00 
Fraser Co. 50 
Gen. Steet Wares.. 20 
. 5% pref. ...- 1.25 

Granby Elastic 

Site pf. 
Goulds Pu'ps 7% 
Granville Oils .... 
Imp. Bank 
inspiration Min. ... 
Inter City Bak 


ne Ee IE pes Pp pet pk Bk ps Pt Dk ttt 


ere fe 


69 
1.00 


we 
wo Bee 


we 
mee 


ee 
tt ee 


20 
Legare 6° pid. ... 2.00 
Mercury Milis ....... .20 
Monarch Kt. 7% p. . 1.75 
Do., 5° pf. 1.25 
3. S. Mitchell .. 2.50 
MeciIntyre-Porc. ... .55) 
OBrien G. M. ....« 06 
Tek. Bee  ..ccccce -25 
De., 72% pl. .... 178 
Orange Crush .70ep = .70 
Pentgans Lid s 
Dorm 6 pid 
Photo Engravers . 
Purity Flour 
Quebec Power .... 
Roliand Paper .... 
Do., 6% pf. ... 
Sarnia Bridge .... 
Sherwin-Williams . 
N. Slater Co oe 
Silkknit Fund Rts... 
Shewinigan W.& P. 
Sigma Mines ‘ 
Silverw'd Dairies .20+ 10% 
Do., 4% pf. 2 
Smith Paper. H.:.... .2! 
De., 8% pt. .-...« 
Southern Can. Pr. 
Southam C« eo 


st 


- 


veer Ee 


2: 
15 
22 
22 
8 
1 


. 28 
15 
. 15 
. 31 
15 

l 


who 


~ 


15 
. 24 
. 24 
. & 
15 
. 28 
- 10 
.10 


p. 31 
. 18 


me 


~ 
So re ee ee Te ee 


og. BSS. 


wa ae 


Ca ° 
Lew. Flour .. 
De.. 7% pt. ....0 
Std. Chem. 5 pf. .. 
Steel of Can. ..... 
Do., 7% pf. 
Teck-Hughes G 
United Corp. “A 
United Dist. . 
Wood, A. & J. 71% 
Zellers s* os ean 
Do., 5% pid. .... 
Do.. 6% pid. ..... 
*N. Y. funds. 
*Extra. p 
eSubject to approval of Foreign Ex- 
change Control Board. 
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M. . 20 
+e -1l 
.10 
. 18 
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. 18 
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Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


Corporation Bonds 


iSuppiied by Investment Dealers’ Associa- 
tion of Canada) 
Jan. 15, 1946 
Public Utility § Int. 
Issues: Raie Due 


aAlg. Cen. H.B.R. 5 
*Assoc. Tel. & T. 5: 
B.C. Pet. orcs 4 
B. C. Te! one 
Calgary Pwr. .. 
Do 


Prev. 

Bid Ask. Week 
Bid 

69 66 
116 «'114 
1054 1024 
109 106) 
115 
105 
115 
104 
102) 
102) 
1054 
974 


"59 
35 
"60 
"61 

"60 
“64 
"69 
“69 
"56 


66 
1134 
1034 
1064 
115 
105 
1154 
104 
102) 
1024 
106 

98) 
1024 
101 
100 
101 
109 
102 
1004 


: ‘eee 1074 

Gatineau Pwr. A 3 

4Do., B i,m 

Gt. Lakes Pwr 
Do 


“Int. Hydro-E! ; 
L. St. Law. Pr. 34 
Maci'n-Que. Pr 
Mtl. L. H. & Pr. 3 
iG. Geesene “8 


106i 
105 
105 
109 
101 
105 
1034 
1024 


"44 
65 
"59 
"56 
"73 
"63 
‘51 
"55 
“61 
"57 
"57 
*s9 
59 
82 
"66 
"66 
"10 
61 
"70 
"69 
"50 
"52 
"65 100) 
"65 103 
Industrial and Realty Issues; 
Abitibi P & P 
co.D ** 
Acadia-AtUantic 
Sugar ......-. 3 
4Alta. Pa. Grain 
Aigoma Steel § 
1B. C. Pulp & F 6 
7*Do 
*BRrown Co 
Burns & Co 
Canada Cement. 
Canada Electric 
Can. Steamship 
3Can. Locomotive 
3tCan. Vickers .. 
Can. Pac. Riy. .. 
Do 


101 
101 
101 
108 


102 
100i 
102) 
102 
102 
115 
102 
1144 
104 
10) 
103 
1004 
103; 
100) 
97k 
1004 
103 


Mtl. Tramways ape 
104) 
102) 
102 
102 
115 
102 
114 
104 
1014 
103 
101 
103) 
1004 
06 


105 
Ottawa L.H.& P. eee 
Ottawa V. Pwr. § 
?Power Corp. . 
Quebec Pwr. .. 
*Saguenay P.Aa 
4Do.. B 


1174 


106) 
102 
105; 
1034 
106 
102) 


St. Maurice Pr 
Bhaw. W. & 

tDo. 

Do. . aveee 
Union Gas .... 
W7United Secs. . . 

ipg. El. Ser. A 5 103 

»B. 5 1054 


5 115) 118 116) 
100 
1004 
102 
106 
101 
106) 
” 
102 
101 
99 
108 
108 
103) 
1054 
109 
101 
101) 
110 
100 
1074 
1074 
1024 
112 
111k 
102 
109) 
99) 
101 
100) 
90 
110) 


100 
1084 
102 
106 


1054 
984 
102 
101 
984 
107 
1084 
1034 
1054 
109) 
1Q) 
1013 
110 
99) 
107 
107} 


Sawae 
eee 


¢Consol. Paper .. 
Dom. Coa 
Dom. Scott Inv 
Dom. Stl & C. 
Dorm. Woollens . 
*#Donnacona Pap. 
*Dryden Fap. 


. 


- & 


Famous Players 
*Federal Grain.. 


*Great L. Pap... 
“Gurney Fdry. .. 
2Cyrpsum Lime .. 
Ham. Cotion 
Inter-City Bak 
Indust. Accept.. 
Ins. Ex. Bidg... 
*Inter. P. Nfld 
(‘Bowater’s P&P 
®Inv. Bond & Sh. 5 
Lake St. J. P... 51 
Do ie--ee 
Legare 
Maple L. M. ... 5 
Man. Sugar 
Massey-Harris.. 
McColl-Fron. .. 
McCormicks 
Mercury Mills.. § 
Moirs Lid 
2Mtrl. Drvdocks 
" “Montreal Apts. . 
N.S. Sil. Coal.. 3 
Price Bros 5 
*Prov. Paper 
Reliance Grain . 
Silv. Dairies 
Simpsons, Ltd. 
United Corp 
United Gr $ 
*Western Grain . "63 
*Pavable in Can. or U. S 
+Payable in Can., U. S. or U. K. 
*Payebie in U. S 
éPavabie in Canada only. 
tTraded without accrued interest. 
aPayable in Can. or U. K 
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101 
1003 
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“68 


“47 
"61 
‘61 
"61 
"58 
"60 
34 
"49 
"$2 
"59 
"53 
“48 
"4 
"63 

oe 
"47 
"52 
"66 
"60 
"38 
"ER 


100 
1054- 
104) 


101} 
106 
105 
104} 


103 


102 
7 
100 
105} 
. 53 eee 
43 
Gi 


34 
o 
Grs. 4: 
5 


1034 
102) 
103 
103 
1014 


° 
Company Meetings 

1944 Company Place 
Jan. 23—Brand.-Henderson ......Montreal 
Jan. 23—Continental Life Toronto 
Jan. 23—Nat’l Trust Co. ..........Toronto | 
Jan. 24—Exceisior Life Ins..... Toronto 
Jan. 24—London Life Ins. ....London, Ont. 
Jan. 25—Crown Life Ins. ......... Toronto 
Jan. 25—Western Life Assce. ....Hamilton 
Feb. 4—Federa! Kirkiand Mng. .. Toronto 
Feb. 6—Belding-Cortice"'i 
Feb 
Feb. 7—Mutua!l Life Assce. .....Waterloo 
Peb. 25—Montreai Life Ins 
Feb. 25—Trusts and Guarantee 

4Postponed from Jan. 3. 


| 
| 


1023 


1114 | 


Montreal! | 
7—Celanese Corp. of Am.4 New York | 


Montreal | 
.- Toronto | 


}| THE DOMINION BANK 


| 
\/ Dividend No, 253 


: - Notice is hereby given that a divi- 


| dend of two per cent (twenty cents 
| per share) upon the paid up capital 
stock of this Institution has been 
declared for the quarter ending 3ist 


1 | January, 1946. The dividend will be 
chops at the Head Office of the | 
2) oan and its Branches on and after 
| Friday, 


the first day of February, 
| 1946, to shareholders of record of the 
| 15th January, 1946. 

By Order of the Board. 


ROBERT RAE, 
General Manager. 
| Toronto, 13th December, 1945. 


| Blue Ribbon Corporation 
|? Limited 


| Notice is hereby given that a 
| dividend of sixty-two and a half 
/cents (62%%c) per share on the pre- 
|ferred shares of the Company has 
| been declared payable on and after 
| the first day of February, 1946, to 
|holders of record at the close of 


| business on the 19th day of January, 
| 1946. 


{| DATED AT TORONTO this 8th 
'day of January, 1946, 
D. W. LAVERTY 


| 


Secretary-Treasurer. 


DIVIDEND NOTICE NO. 12 


FEDERATED 
_ PETROLEUMS LTD. 


| TAKE NOTICE that an interim dividend 
of 3c per share will be paid by Federated 
Petroleums Ltd. on January 24th, 1946 to 
all shareholders of record at the close of 
business on January 15th, 1946. Pay- 
ment of this dividend is subject to the 


sporevel of the Foreign Exchange Control 
oard. 


DATED at Calgary? Alberta this 15th 
day of November, A.D. 1945. 


BY ORDER OF THE BOARD 
JOHN W. MOYER 
; Secretary. 
PTET NGL TELE TTI 


—_—y>- 


‘CANADIAN BREWERIES 
| LIMITED 
Dividend Notice 


| _ Notice is hereby given that a divi- 
| dend of twenty-five cents (25c) per 
share has been declared on the out- 
| standing Capital Stock of this Com- 
|pany, payable April Ist, 1946, to 
| shareholders of record at the close 
of business February 28th, 1946. 


By Order of the Board. 


W. C. BUTLER, 
Secretary. 


| Toronto, January 8th, 1946. 


| MEETING OF SHAREHOLDERS 


| The Annual General Meeting of 
the Shareholders of Belding-Corti- 


celli Limited will be held at the Head | 


| Office of the Company, 1455 Shearer 
| Street, Montreal, on Wednesday, the 

6th day of February, 1946, at 12 
| o'clock noon, for the reception of the 
| Annual Report, the election of Direc- 


| tors, and for the transaction of such 


other business as may properly come | 


| before the meeting. 


By Order of the Board, 
D. F. POLLOCK, 
Secretary. 


| 
} 


Belding-Gorlizgllt 
Gastkic 
| NOTICE OF COMMON STOCK 
EXTRA DIVIDEND 
An extra dividend of two per cent 
(2%) has been declared on the Com- 
;mon Stock of this Company, for the 
| year ended November 30th, 1945. 
| The above dividend is payable on 
| the Ist day of March, 1946, to Share- 


| | holders of record at the close of busi- 


| ness the 3lst day of January, 1946. 


By Order of the Board, 
D. F. POLLOCK, 
Secretary. 


SKLAR LE LITT 
UNITED DISTILLER 
OF CANADA 


LIMITED 
Notice of Dividend 


Notice is hereby given that a 
Dividend of 10c per share has 
been declared by the Directors of 
the United Distillers of Canada 
Limited, payable in Canadian 
funds, on January 22nd, 1946, to 
shareholders of record at the 
close of business on January 10th, 
1946. 

The Transfer Books will be 
closed from the 11th day of Janu- 
ary, 1946, to the 25th day of Janu- 
ary, 1946, both dates inclusive. 

By Order of the Board, 


A. L, McLENNAN, 
Secretary. 
Vancouver, B.C., 
January 7th, 1946. 
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| NOTICE OF ANNUAL GENERAL | 


policy payments were also higher. 

Of the new business for the year, 
33.7% was on lives previously in- 
sured with the company. 

During the year the company 
paid for $10.4 millions of Canadian 
| Victory bonds, $886,000 U. S. war 
bonds and £32,000 British war loans. 

Repayments on mortgage loans 
| were high. Owing to large sales of 
| real estate, the real estate owned at 
the year-end, apart from the home 
office building declined to $300,000. 

Rate of interest earned on invest- 
ed assets declined to 3.76%. Due to 
the downward trend of interest 
rates, the company’s insurance re- 
serves have been placed on a 3% 
basis or lower, with annuities on 
a 2%% interest basis. Of total 1945 
death claims, 8.7% were war claims, 
the company having incurred 913 
|; war claims since 1939,, the actual 
loss being over $853,000. Important 
|items in the report, with compari- 
sons, follow: 





1945 1944 
Business in force. $393,487,972 $366,204,246 
Business issued .. 41,636,559 34,885,739 
Total receipts ... 21,791,745 19,200,305 
Prem. inc. 12,994,437 11,515,802 
Int. & divds. .., 4,401,119 4,524,380 
Policy payments . 6,888,882 6,704,294 
Total assets 128,533,655 119,643,576 
Bonds 102,813,055 91,981,926 
Stocks .... 4,249,337 4,341 680 
Mortgages ..... 6,899,372 7,477,375 
Policy loans .... 8,187,233 8,538,941 
Policy reserves .. 102,778,655 95,556,229 
Free sufplus ...,. e 4,100,197 3,919,105 
Interest earned .. 3.76% 4.10% 


National Life 
A rise of $5.6 millions to $86.8 
millions in insurance in force is 
shown in the report of the National 
|Life Assurance Co. for the year 
ended Dec. 31. New business was 


$10.3 millions, against $11.1 millions | Brown Co. 


in 1944, 

Total income was $88,000 higher, 
receipts including a substantial pro- 
fit from sale of securities and ar- 
rears of interest. These amounts 
were to a large extent used to 
strengthen special reserves. Prem- 
ium income and interest and divi- 
dends received were also higher. 

Rate of interest earned, 3.59% was 
'lower than in the previous year. 
| “This makes it imperative that we 
maintain a lower expense basis and 
we may also be required to adjust 
our rate structure again,” president 
H. R. Bain stated. He also noted 
that the company’s ‘investment in 
|Dominion bonds had been heavy 
but added that this program had 
now run its course and investment 
policy will now necessarily be alter- 
ed to meet changing conditions. 
Total assets were up over $1 mil- 
lion. Despite war claims general 
mortality for the year was favor- 
able, General Manager G. Fay 
Davies declared. Comparative fig- 
ures follow: 

f 1945 1944 
Businéss in force.... $86,867,122 $81,106,943 
Business issued .,.. 10,348,187 11,173,000 
Total receipts .... 2,990,299 2,902,282 


Prem. income , 1,999,353 1,873,349 
Int. & divds. ..., , 651,621 
Policy payments ... 1,068,957 
Total assets 16,835,285 
Bonds 11,237,971 
Stocks 1,617,575 
Mortgages ....+. oe 1,780,091 
Pol. loan&, ...++65 1,163,469 
Policy reserves 15,060,510 
Surplus 546.188 
Int. earned 3.82% 


12,004,434 
1,744,204 
1,970,368 
1,104,365 

15,873,139 

641,885 
3.59% 


‘ 


‘On Toronto Exchange 

Shares of Anglo-Rouyn Mines, 
Richmac Gold Mines (1936) and 
Rush Lake Gold MYnes have been 
approved for listing on the Toronto 
Stock Exchange, to be called for 
trading Jan. 18. 

Richmac Gold controls a property 
adjoining the producing Cochenour 
Willans and McKenzie Red Lake 
mines, Red Lake area, Ont., while 
Angto Rouyn’s property adjoins the 
producing Powell Rouyn mine on 
the north in Rouyn area, Quebec. 
Rush Lake is working a property 
in the Opeepeesway area, Sudbury 
district, Ont. 


“DIVIDEND NOTICES 


The John Bertram & Sons 
Co. Ltd. 


Dividend Notice 


Notice is hereby given that a divi- 
dend of Fifteen Cents (15c) per share, 
plus an extra Fifteen Cents (15c) per 





share has been declared on the out- | 


standing common stock of this com- 

pany, payable February 15th to share- 

holders of record January 31; 1946. 
By Order of the Board, 


J. W. McNAB, 
Secretary. 
Dundas, Ont., January 15, 1946. | 


rence eo At... 


The Canadian Bank of 


Commerce 
Dividend No. 236 

Notice is hereby given that a divi- 
dend of fifteen cents per share, in 
Canadian funds, on the paid-up 
capital stock of this Bank has been 
declared for the ao ending 31st 
January, 1946, and that the same will 
be payable at the Bank and its 
Branches on and after Friday, Ist 
February, 1946, to shareholders of 
record at the close of business on 
3lst December, 1945. The Transfer 

Books will not be closed. 

By Order of the Board. 


S. M. WEDD, 
General Manager. 
Toronto, 21st Decdmber, 1945, 


} 


of men. Proud, puffy markets, like 
that of 1929 can fall unexpectedly. 
But a characteristic of the present 


|great inflationary bull market of 


1941-19?? is a vast amount of cau- 
tion. Two years ago it was ‘invasion 


| jitters.’ Twelve months ago it was 
| ‘peace .jitters.’ As we go to press 
| ‘strike jitters’ are jittering for all 
| they’re worth. But the banner still 

flies and the market’s own be- 

havior, to our way of thinking, re- 
imains the best clue to its future. 
All the above is perhaps a compli- 
cated way to say we have not 
changed our opinion on the state 
of the market.” 

* 





New Highs and Lows 

During the week ended Jan. 14 
there were 138 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
no new lows. In the mining group 
| there were 59 new highs and five 
new lows. There were seven new 
highs and no new lows recorded by 
the oil stocks. 


GENERAL 
~ New Highs—1945-46 


Acadia-Atlant. A East. Steel 
Agnew Surpass English Elec. 
Aluminum of Can. Equitable Life 
Aluminium ‘amous Players 
Argus Warr. Federal Grain 
Asbestos Do., pref. 
Bank of Montreal Fraser Cos, 
Bathurst Pwr, Ggtineau Pwr. 
Do. B 0., 542% pref. 
Beatty Bros. A Goodyear Tire 
Do., B 


es Great Lakes P, 
' Belding-Cott. pf. Do., pref. 
Biltmore Hats Do., V.T. com. 
Blue Ribbon Do., V.T. pref. 
Do., pref. Gypsum Lime 
Blue Top Brew. B Hayes Steel 
Brant. Cordage Hinde & Dauch 
Brazilian Tr. Imperial Oil 
B. C. Packers 
B. C. Pulp & P. 


é 


Imp. Varnish 
Inter’c Coal 

Inter. Bronze 

Int. Metal Ind. pf. 
Int. Nickel 

Int. Paper pf. 

Int. Pete. 

Int. Utilities 
Jamaica Pub. Ser. 
Labatt, John 
Lake of Woods pf. 
Lambert, Alf. 
MacLaren Pwr, 
McBrine 

Melchers pref. 
Mercury Mills 
Minn. & Ont. Pap. 
Mitchell, Robt. 
Mont. Refrig. 1 pf. 
Montreal Tele. 
Moore Corp. 

Do., pref. A 
National Brew. c. 
National Steel com. 
Photo Engravers 
Power Corp. com, 
Powell River 
Provincial Trans, 
Quebec Power 
Robertson, P. L., c. 
Rolland Paper c. 
Royal Bank 
Shawinigan Pwr. 
Sher.-Williams pf. 
Simon pref, 
Simpson A, new 
Simpson pref. 

So, Can. Power 
St. Law. Corp. P. A 
Standard Paving c. 

Do., pref, 
Stedman Bros. 
Steel of Can. com. 
Toronto Gen. Trust 
United Corp. B 
Twin City, com. 
United Steel com. 
Walker's com. 
Westeel 
Whe. Electric pf. 
Zellers 6% 


MINING 
New Highs—1945-46 


Lapaska 
MacDonald 
Maralgo 
Marcus Gold 
Martin MeN, 
Mining Corp, 
Mosher L.L. 
McMarmac 
New Calumet 
Noranda 
Normetals 
Pacific Nickel 
Pamour P. 
Pend.-Oreille 
Premier Border 
Privateer 
Prospectors 
Quatsino 
Quemont 
Quebec Gold 
Quebec Man. 
Reno Gold 
Reeves McDonald 
Rice Lake 
Sherritt G. 
Siscoe 
Stadacona New 
Sudbury 

Ymir Girl 4 


Building Prod. 
Burns & Co. A 
Can. Bread 
Can, Cement pref. 
Can, & Dom. Sugar 
Can. Malting 
Can. Nor. Pwr. 
Packers A 
Permanent 
Steamships 
Bakeries 
Breweries 
Celanese 
Converters B 
Cottons 
For. Invest. 
an. Gen. Invest. 
Can, Indust. B 
Do., pref. 
Can, Ofl 
Can, Pacific 
Can. Pwr. & P, In, 
Do,, pref. 
Can. Vickers 
.. ‘pref, 


Capital Estates 
Catelli Food 
Chem. Research 
Conduits Nat. 
Cons. Bakeries 
Cons. Div, Sec, 
Cons. Paper 
Cons, Smelting 
Cons. Glass 
Crown Cork 
David & Frer B 
Davis Leather pref. 
Distill-Seagram 
Dom. Bridge 
Dom, Bank 

Dom. 
Dom, 
Dom, 
Dom, 
Dom, 


Can. 
Can, 
Can. 
Can, 
Can, 

an. 
Can, 
Can. 
Can, 


8 


Fabrics 
Dairies 
Engineer 
Magnesium 
Malting pf. 
Dom. Scot. Inv. pf. 
Dom. Woollens 
Dryden Paper 


Bankfield 
Base Metals 
Coin Lake 
Congress 
Coniaurum 
Delnite 
Dentonia 
East Amph. 

| East Mal. 

| Federal 
Found Lake 
Geo. Copper 
God's Lake 
Golconda 
Golden Man. 
Goldhawk 
Graham Bosquet 
Grandview 
Gunnar Gold 
Harker 
Hasaga 
Headway 
Hedley Mascot 
Hudson Bay 
Inspiration 
Jellicoe 
Kirk. H. Bay 
Labrador 
Lake Shore 
La Luz 


New Lows—1945-46 


Citralam M. *Nib Y.K. 
Elderidge Paramaque 
Found Lake 
OILS 
New Highs—1945-46 
Royalite 


S. West Pete, 
Vulcan 


Dalhousie 
Foothills 
Mercury 
Royal Can. 


DOME MINES reports bullion 
|production of $431,042 from . 46,500 
jtons of ore milled, averaging $9.27 
| gqjd per ton in December ($415,971 
from 46,600. tons milled, average 
$8.83 in November). 


DIVIDEND NOTICES 


LOBLAW GROCETERIAS 
"CO. LIMITED 


NOTICE is hereby given that a quar- 
terly dividend of 25 cents per share on 
| the Class “A” shares, and a quarterly 
dividend of 25 cents per share on the 
Class “B" shares of the Company have 
been declared for the quarter ending 
February 28th, 1946, payable on the 
lst day of March, 1946, to shareholders 
of record at the close of business on_the 


| 


5th day of February, 1946. The trans- | 


fer books will not be closed. Payment 
will be made in Canadian Funds, 


By order of the Board. 
R. G. MEECH, 


Secretary. 
Toronto, January 10th, 1948. 


| 


MAA act 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


bot Mite cites Metall ts iM ale elt tae 
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Forest Control 


(Continued from page 13) 
eration of cut-over lands. 

(IV) A commission should be 
created and charged with the full 
responsibility for all forestry man- 
agement during the conversion 
period. 

The Report states the fire pro- 
tection to be grossly inadequate, 
each Ranger having an area of 500.- 


000 acres to supervise. The compar- | 


ative U. S. figure is 22,000 acres. 
The Forest Service does not own a 
single, airplane. For 100 million 


acres of resources there are three. 


fire line ploughs, 11 bulldozers, 253 
fire pumps and a number of small 
boats. The Government is consid- 
ered to be generous in fire-fighting, 
niggardly in fire-prevention. 

The Commissioner recommends a 
yearly expenditure of $1.5 millions 
now, to be increased to $2.5 millions. 
Funds would come from Forest 
Revenue, general Provincial reven- 
ues, Dominion grants, and lastly, if 
necessary, by increasing the fire 


protection tax on industry. In one | 


instance—snag falling—figures show 
that Forest Service can do work 
more cheaply than industry. 

The final comment on fires em- 
phasizes that 15% to 20% of fires 
are caused by campers and only 
2.6% by industry, including logging. 

Reforestation Demanded 

Cutting and re-planting appear 
bound together. Logging that doesn't 
plan replacements is a public enemy, 
it seems. No logging plan. could 
meet all conditions but “the one 
basic principle that must be insisted 
upon, is that new growth shall fol- 
low the harvesting of old growth 
stands,” the report states, 

The Commissioner has several ap- 
proaches to this, First, he would 


, all6w the operator to hold the land 
| permanently. Then he would pro- 
| vide access to additional Crown 
lands; adjacent if possible. This 


BIGGAR & CRAWFORD 


Members Teronte Stock Exchange 


10 KING ST. EAST, TORONTO 
ADelaide 4361 


A 


Branches: BELLEVILLE - PETERBORO - OSHAWA 


| 


should enable the operator to con- | 


tinue cutting while his own land re- 
grows. The combined area, 


ough timber for perpetual produc- 
tion, ; 


by one phase of the report. 





| bouring tracts. 
submits that the operator who has 


pioneered the area should have the | 


adjacent area allocated to him at a 
fair price. 


er that the best information is not 
available at present. He urges a.re- 
view ten years hence by another 
Commission, ; 


FA 





on | 
| second rotation, should produce en; | 


Loggers, particularly in the inter- | 
ior are given some encouragement | 
They | 
have been reluctant to spend large | 
sums opening up areas, only to have | 
| competitors out-bid them for neigh- | 
The Commissioner | 


It is conceded by the Commission- | 


SAVARD & HART 


MEMBERS MONTREAL STOCK EXCHANGE AND CURB MARKET 
276 St. James St., West (Rooms 225 to 228) 
Telephone Plateau 9501 


Wire connections with Toronto and New York. 
We execute orders on all stock exchanges. 


| Inquiries solicited. 
@ 


- SAVARD, HODGSON & CO. INC: 


INVESTMENT DEALERS 


276 St. James St.,; West (Rooms 225 to 228) 
Telephone Plateau 9501 
MONTREAL 


DOMINION STORES LIMITED 
NNY FARMER CANDY SHOPS, INC. 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 
WA. 4781 


Branch 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 


BAIN NEWLING & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
80 RICHMOND STREET WEST 


Municipal Securities 


and—the 


National Interest 


The Investment Dealer is constantly serving the 


national interest 


by providing millions of 


dollars for Governments of the Dominion, its 

rovinces and municipalities and for Industry. 
fn addition to the wide distribution of 
Dominion and Provincial Government Bonds, 
we have placed, by ourselves or with associates, 
new capital or refunding bond issues for the 
listed municipalities. 


Investors in these trustee issues have assisted in 
the day-to-day economic requirements of the 


country and, at 


the same time, have had 


security and ‘a satisfactory return on their 
investments. This valued confidence of bor- 
rowers and lenders will continue to be the basis 
of our service to the community. 


Municipal debt in Canada has been reduced 
substantially over the past ten years, New 
‘capital requirements are now being considered 
by many municipalities and our wide experi- 
ence is available to municipal officers upon 


request. 


Municipal officers and investors will be inter- 
ested in an article entitled “Municipal Securi- 
ties", prepared by our Municipal Department 


and reprinted from the 
Commerce, University o 


uarterly Review of 
Western Ontario. 


Copies are available upon request. 


~ HARRISON & COMPANY 


LIMITED 


66 King Street West - Toronto 
Telephone: WAverley 1891 


(STH FLOOR VICTORY BLDG.) 
AD. 4271 


Cities 
London 
Montreal 

_ Niagara Falls 
Oshawa 
Ottawa 
Owen Sound 
Sc. Catharines 
Stratford 
Sudbury 
Toronto 
Valleyfield 


Brandon 
Brantford 
Calgary 
Drummondville 
Granby 
Grand’ Mere 
Guelph 
Hamilton 
Halifax 
Hull 
Kelowna 
Kingston 


Cornwall 
Fort Erie 
Goderich 
Hespeler 
Ingersoll 
Kingsville 
Leamington 
Leaside 


Midland 
Mimico 
Newmarket 
Orillia 

Paris 
Renfrew 
Thorold 
Wallaceburg 
Weston 


Counties 


Brant 
Middlesex 
York 


Townships, Districts and other 


Municipal Corporations 


Arvida Roman Catholic School District 

Brandon School District 

District of Coquitlam 

Township of Etobicoke 

Granby Protestant School District 

Masson Roman Catholic School District 

Township of Mersea 

Township of North York 

District of Saanich 

Toronto Harbour Conimissioners 

Vancouver & Districts Joint Sewerage & 
Drainage Board 

Township of Westminster 

Township of York 


Villages 
Forest Hill 
Swansea 
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MUTUAL LIFE LEADER 


engengnnt 


RODNEY HULL 


Mr, Rodney Hull, « representative of The 
Mutual Life of Caneda in the Toronto- 
King St. Agency, hes the distinction of 
having led the Company's entire field 
force in the sale of new life insurance in 
1945. Mr. Hull hes had en outstanding 
record since joining the seles staff of 
The Mutuai Life in January, 1942. During 
each of the past three years he has quali- 
fied for membership in the Company's 
leading production Club. * 


Accurate Information 
On All Advertising 
Media in Canada 


Experts take the guess-work out of 
advertising by basing their buying of 
space and time on current facts. You, 
too, can get first hand information 
about all Canadian advertising 
media by subscribing to CANA- 
DIAN ADVERTISING. 


CA is published quarterly, with in- 
terim rate-change bulletins to keep 
you right up-to-date. It lists all radio 
Stations, papers and magazines in 
Canad 
on circulation, contract rates, me- 
chanical requirements, publishing 
dates. Includes telephone direc- 
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Eastern Ore Area 


Where newly drilled holes just reported. All 
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Quemont Gets Ore in 14 Holes in Three Places 
Drilling From 215 Level Proves Up West Body 


Fourteen further holes showing 


a; names personnel; gives facts | ore values have been secured by 


Quemont Mining Corp. of which 


{ 
six holes have been completed from 


tory, transportation and poster ad-|the 215-ft. level workings now 


vertising. 

By subscription only: $5 a year; 
$9 for two years. Write today to put 
yourself down for the next available 
issue. 


CANADIAN ADVERTISING 


481 University Avenue, Toronto 2 


| 


| 


extending over the southern part 
of the west ore body, The Financial 
Post can report. 
Altogether recent drilling has 
provided ore news on three fronts. 
1. It has tended to confirm the 
previously held theory that the 
large western ore area is flat-lying | 
—and has also shown Ore exteuding 
up as high as the 215-ft. level. 
2. It has rather unexpectedly re- | 


So far the 900-ft. level workings 
have not reached the ore area indi- 
cated by surface drilling. But re- 
cently massive sulphides with some 
sphalerite and chalcopyrite, were 
cut at a point roughly 400 ft. south- 
west of the point sulphides were cut 
in the 205 crosscut as marked on the 
map. 

Satisfied With Progress 

The management is well satisfied 
with progress made on the 215-ft. 
level where the plan is to put out 
crosscuts east and west at 100 ft. 
from the 207 drive (see map) and to 
drill vertical drill holes downwards 


averaged 0.17 oz. gold, 0.32 oz. silver, 
1.65% copper and 0.56% zinc. 

Drill hole No, 204, south at 40 de- 
grees from close to the same loca- 
tion as hole No. 203, cut the exten- 
sion of the sulphide zone found in 
the 205 crosstut and 58 ft. averaged 
0.13. oz, gold, 2.28 oz. silver, 0.79% 
copper arid 0.93% zinc. This is the 
first hole drilled south of the dia- 
base dyke here and further outlin- 


After drilling No. 205 ahead of the 
215 drive as a precaution against 
water, No. 206 was put down ver- 
tically. Mineralization extended 


ft. averaging 0.15 oz. gold, 1.43 oz. 
silver, 0.39% copper and 11.08% 
zine. a3 

No. 210, drilled east ahead of 
208E, drive gave 59 ft. averaging 
0.128 oz. gold, 0.66 oz. silver, 0.44% 
copper and 17.74% zinc. 

No. 211, a pilot hole to the east 
ahead of 207 drive, gave two sec- 
tions: 14.6 ft. averaging 0.167 oz. 
gold, 0.428 oz. silver, 1.49% copper 
and 0.45% zinc; and 11 ft. averaging 
0.14 oz. gold, 0.48 oz. silver, 1.79% 
copper and 0.17% zinc. 

Hole No. 208 was drilled vertical- 
ly upward as a precaution against 


The hole is not finished. 


Since the 906-ft, level heading has 
not yet reached its objective drilling 
has been limited. An initial drill 
hole shows a 10-ft. chloritic section 
for which assays are not available. 
A second hole served to guide the 
drive. A third hole to the west cut 
massive sulphides which did not 
make ore. 

A number of surface drill holes 
put down to test the proposed shaft 
site and outlying anomalies didn’t 
show anything in the nature of ore; 
others did. The blank ones includ- 
ed holes Nos. 39, 40, 41, 44, 45, 46, 47, 
48, and 51. : 

Surface drill hole No, 42, on the 
shore, showed two, sections: 16 ft. 
of 0.08 oz. gold, 201% copper and 
22 ft. averaging 0.07 oz. gold and 
3.25% copper. 

Three Good Ones In Shaft Area 

Surface holes Nos. 43, 49 and 53 
all returned ore grade intersections 
in vicinity of the proposed shaft. 
No. 43 gave 12 ft. around the 700-ft. 
horizon averaging 0.25 oz. gold and 
no copper. 

No. 49 showed 16.5 ft. averaging 
0.095 oz. gold and 3.59% copper and 
19 ft. running 0.13 oz. gold and 3.11% 
copper. No. 53 gave 9 ft. averaging 


0.01 oz. gold and 3.51% copper and | 


39 ft. averaging 0.11 oz. gold and 
1.39% copper. 

No. 50, a vertical hole on the shore 
of Osisko Lake gave 56.4 ft. averag- 
ing 0.19 oz. gold and 2.23% copper. 

A 4ft. section in hole No, 52 gave 
0.18 oz. gold and 3.31% copper. No. 
54 hole will be finished later. 

Nos. 55 to 60 From Ice to East 

Holes Nos. 55 to 60, inclusive, are 
all holes drilled vertically from the 
ice of Osisko Lake close .to or in the 
area of the east anomaly. Hole No. 
55 has not been completed yet but 
has intersected a feldspar porphyry 
dyke at a level where ore might be 
expected. The same dyke is believ- 
ed to have been intersected previ- 
ously in two holes to the southwest 
in the region of ore. 


No. 56 was stopped at 700 ft. in 
diabase. It shows a 137-ft. section 
| Starting at 80 ft. averaging 0.235 oz. 
| gold, 1.60 oz. silver, 2.91% copper 
and 1.72% zinc. Starting at 290 ft., 
a section 105 ft. long in the hole av- 
erages 0,058 oz. gold, 0.36 oz. silver, 
1.11% copper and 0.87% zine, At 
424 ft., a length of 3414 ft. averaged 
| 0.169 oz. gold, 0.53 oz. silver, 1.57% 
| copper and 0.78% zinc. Including 
the above, a length of 378.5 ft., start- 
ing at 80 ft., averaged 0.13 oz. gold, 


| 


| 
| 
| 
| 
| 


| 
| 


0.83 oz. silver, 1.73% copper and} 


1.18% zine. 


CANADA CEMENT COMPANY LIMITED 


AND SUBSIDIARY COMPANIES 
Annual Report of the Board of Directors 


TO THE SHAREHOLDERS: 


Your Directors beg to present herewith the Eighteenth 
Annual Statement of the affairs and financial position of your 
Company as at November 30, 1945. 


Net Earnings, after providing for Smeal and income 
and excess profits taxes, amounted to $1,080,146.11 as compared | 
with $828,115.66 in the preceding year. Earnings amounted to 
$5.37 per share on the 644% Preference Stock. (If the rate of 
excess fits tax as adopted in the recent Budget had been in 
effect during the year under review, the 6%4% Preference div- 
idend would have been earned by a small margin.) Preference 
oem were paid during the year at the rate of $5.00 per 
are. 


Volume of business on the whole was quite substantial. 
While there was no large construction work under way, there 
was a great deal of building repairs, house building, etc., which 
kept up a steady demand for cement throughout the building 
season. The volume was 1542 % higher than in the previous year. 


The financial position of your Company remains satisfac- 
tory. The inventory of finished material was reduced quite ma- 
terially during the year with a consequent increase in cash 
which shows a larger total than usual. This situation, however, 
will be reversed during the winter months; the cash will be 
required to again build up our stocks of cement. 


During the war years your manufacturing plants have not 
had the usual maintenance on account of lack of materials and 
scarcity of labour. There has been, therefore, a large volume of 
duagad maintenance built up. Your Directors have au 
for the coming year a programme of replacements, repairs and 
renewals to plant and equipment amounting to $3,300,000.00. 
The fulfillment of this programme in 1946 depends very largely 
on your Company’s ability to get the materials needed for 
& programme. 

Production costs continue to be high with very little hope 
of any reduction. The situation in regard to the supply of coal 
for the manufacture of cement remains difficult and this may 
prove to be quite a serious factor for some time to come in con- 
nection with plant operations. 


The prospects for building activity in the coming season are 
very aad nd it is not too much to expect that the demand for 
cement will equal 1945 and perhaps be something in 
the year just closed. 

Respectfully submitted on behalf of the Board of Directors. 


J. D. JOHNSON, 
President. 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1945 


excess of 


ASSETS 
CURRENT ASSETS: 
Inventories of Cement, Materials and Supplies as 
determined and certified by the Management 
and velued at or below cost, which is below 
$ 2,139,993.88 


) 
777,646.61 


56,348.71 833,995.33 


4,199,802,85 
2,068,522.94 


$ 9,237,314.98 
108,500.00 


230,271.16 
UNEXFIRED INSURANCE, PREPAID TAXES 
AND OTHER PREPAID EXPENSES 
BOND REFUNDING EXPENSE 
written off) 


69,650.40 
(less amounts 
660,000.06 


PROPERTY ACCOUNT: : 
Land, Buildings, Plant and Equ ent, etc., (as 
appraised = Messrs. Fo Bacon & Davis, 
Ine. on the basis of commercial value at 
September 80, 1927, $38,267,500.00) and the 
Canada Cement Building at cost; with sub- 
sequent additions at cost and after deducting 
Depreciation Reserves of $26,624,702.81.... 


Hole No. 57, still not completed, | 
looks like another fair hole in the | 
east anomaly area. One core length | 
of 252 ft. averages 0.08 oz. gold, 0.66 | 
oz. silver, 1.06% copper and 3.63% | 
|zine. A further length of 34.6 ft. | 
runs 0.095 oz, gold, 0.63 oz. silver, 
1.34% copper and 3.50% zinc. | 

Over 85 ft. of sulphides with some | 
chalcopyrite are showing in hole 
| No. 59 but complete assays have not 
| yet been received. No. 60 hole 


durned ore grade intersections in at regular intervals along all cross- 

three of a number of vertical holes | cuts. The whole west area is to be 
| put down on the shore to select a | tested by a regular pattern of drill 
| shaft site. holes. 

3. It has returned impressive | Drill hole No. 203—drilled vertic- Three Flat Holes In Ore 
lengths of 252 and 378% ft. carry- | ally from the 215-ft. level as shown Holes Nos, 207, 210 and 211 were 
ing gold-silver-copper-zine values |—returned 30 ft. of ore starting 124 | all horizontal holes drilled ahead. of 
in two holes in the east anomaly | ft. below the level which averaged , drives as a precaution against water. 
area suggesting possibilities there | 0.24 oz. gold, 2.20 oz. silver, 1.14% | 
may be greater than earlier antici- | copper and 2.21% zinc. Starting at 
pated. 189 ft., a further thickness of 16 ft. 


from 18 to 200 ft. From 128 to 178 
ft., 50 ft. averaged 0.32 oz. gold, 1.16 
oz. silver, 1.27% copper and 1.67% 
zinc. 


water. 
No. 209, drilled vertically down, | 
gave over 45 ft. of massive pyrite | 
and pyrrhotite and slight chalcopy- 
rite but complete assays are not 
available, é 
No. 212, a vertical hole, gave over | 
, 62 ft. of massive sulphides, chiefly 
Each returned an ore intersection. pyrite, pyrrhotite with fair chal- | 
No. 207 drilled east as a pilot hole | copyrite, and in addition, consider- 
ahead of 206E drive showed 82.5 able disseminated mineralization. 


LETS 


DIFFERENTIAL 
BAN 


PPT Steam 
tg 


ane teats: 


Pr aeereaer eRe Cee le ol 


: of this ore is needed. 
| 


81,287,229.52 
$41,797,066.04 


LIABILITIES 


ac 
CURRENT LIABILITIES: 
Payable 
Accrued 
—- Dividend declared Sy $1.25 per share, 


, 19 Oe ecm eccreeces ces 


$ 656,068.37 
30,104.20 


251,086.25 


C. A. DUNHAM 
COMPANY LIMITED 
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WATER 
INTAKE 


This 20-foot diameter sub- 
merged Water Intake is illustra- 
tive of the many steel plate jobs 
fabricated by Toronto Iron 
Works for use in municipal and 
industrial water supply systems. 


T.1.W. also manufactures 
steel plate press re piping and 
water treating equipment, steel 
tanks and reservoirs, pressure 
vessels, etc. 


To meet individual specifica- 
tions, T.1.W. maintains up-to- 
date equipment for bending, 
rolling and shaping steel plate 
and alloys. Remember, if it's 
steel plate work you can depend 


WHAT’S NEW IN BUSI 


| Rotascope 


is an instrument which makes a 
rotating object appear to be stand- 
ing still. Canadian General Elec- 
tric Co. states it was developed so 
that engineers could study airplane | 
propellers under actual operating | 
conditions. It is stated that this | 
is the first instrument of its kind 
allowing continuous viewing of a 
rotating object at any point in its 
path of travel. Blades of electric 
fans or propellers can be studied 
while whirling from lowest speeds 
up to 2,000 revolutions a minute. 
By untwisting light before it 
reaches person viewing the rotat- 
ing object, the “rotascope” elimin- 
ates the rotary motion, but shows 
up any flutter or vibration. In 
industry the instrument can be 
used to study objects with angular 
motion, as well ag circular. 

. © 





Public Works 


| 
| 


| conversion assemblies” will be duty | 


| tariff remaining on imports from | 
| 


| 


| 35% from others. 


; 


| 


Tariff Reductions 


backlog is welling over and some | 
in the construction industry may | 
be expecting also a limited release | 
from Ottawa’s shelf of “timed” pro- | 
jects to bolster employment while | 
reconversion lags, That public | 
works contractors at any rate are | 
preparing for some busy bidding} 
on new work may be one indica- | 
tion of incomplete but reliable | 
reports pointing to recent unob-|} 
trusive changes in Ownership of 
one or two of the larger ones. 


} 


2 . 


i 


on two items affecting Canadian | 
manufacturers have been announc- 
ed by the Department of National 
Revenue. “Forward drive control | 


free from both Britain and the 
United States, with a 20% general | 


other countries. The assemblies | 
were formerly free under British 
preference, 25% from U. S. and | 
The same tariff | 
applies to metal stampings and | 
assemblies used in connection with 
the forward drive equipment and! 





Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 


| time are invited to contribute to 


this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


the proviso is made that all such 
imports must be for use only in 
the manufacture of truck bodies. 
Forward drive conversion assem- 
blies are described as a system of 
machinery which is used in con- 
structing delivery trucks (milk 
wagons) driven by a standing oper- 
ator, with all controls at the ex- 
: ene front of the vehicle. Second 
announced change concerns un- 
coated, single ply fibreboard in 
rolls containing 500 sq. ft. or more 
if imported for inner soles, welting 
and similar material. Tariff rates 
on imports from U. S. have been 
cut from 22%% to 10%, which will 
mean a drop of about Ic. a Ib. in 
the Taid-down cost of the paper to 
Canadian manufacturers. 
” * + 


Frigid Dough 

is the name given to pasi vuich 
is frozen instead of bakec. Made 
by Frigid-Dough Inc., Chicago, IIL, 


| such items as Clover leaf rolls, pies, 


breakfast rolls, angel food cake and 
blueberry tarts, are fast-frozen in 
the bakeshop. Housewives need 
only put Frigid-Dough products in 
the oven and bake. Headed by E. 
Gordon Male, Frigid-Dough Inc. 
has started on an expansion pro- 
gram to get more retail outlets. The 
Financial Post learns that applica- 
tion has been made to have the 
Frigid-Dough trademark registered 
in Canada. Also it is understood 
certain Toronto foodmen are inter- 
ested in the process. 

* ” * 


Shoe Productio 
in Canada in 1946! will amount to 
approximately 40 million pairs, 


Marcus Price Doubles - 


On News of Rich Hole 


assaying would be completed until 


ESS 
manufacturers say. This will equal 

| three pairs per capita as compared 
with. 1939’s production figure of 
22 million pairs representing ap- 
proximately two pairs per capita. 
Big question—how long will Cana- 
dians be able to absorb war-in- 
increased capacity of shoe indus- 
try after such abnormal items as 


demands of returnng veterans and 
UNRRA are met. 
~ - 


New Tenant 


Can. which has leased 26,700 sq, ft. 
of the Small Arms factory, accord- 
ing to Joseph Johnson, president. 
First rental contract between the 
company and War Assets Corp. is 
for five years with company con- 
tracting to employ 45 persons with- 
in six weeks after lease starts. 
Snap-on Tools of Can. was first 
formed in 1931 has had until now 
general offices and central distri- 
bution point at Windsor, Ont. Head 
office of the company, which manu- 
factures, 3,500 different types of 
tools, including mechanics’ hand 
tools, sockets for pneumatic drills, 
will be moved to Long Branch. 
Agencies at key points across Can- 
ada will get first of the tools from 
the new factory about March. Up 
to the/ present all manufacturing 
was done at plants of the parent 
company, Snap-On Tool Corp., Ken- 
osha, Wis. 
* 

Visible Speech 
is the name of the instrument 
which translates spoken words into 
symbols which can be read by 
totally deaf persons. At a recent 
demonstration at Bell Telephone 
Laboratories two women trained 
in “Visible Speech” carried on a 
conversation without hearing a 
sound. Immediate use of the new 
device is in teaching deaf persons 
to talk. “Visible Speech” takes 
sound waves apart and translates 
them into sound symbols cast on 
a luminous screen, Symbols rep- 
resent pitch, loudness, time and 
tonal quality. Deaf children will 
.be taught to talk by having a 
student compare symbols made by 
his own words with those of the 
teacher. Training is required to 
learn the new vocabulary, but one 
man who had practiced lip read- 
ing, learned the symbols in 10 
months, it is stated. Bell Tele- 
phone Co. expects more detailed 
information on “Visible Speech” 
soon. 


for the former war plant at Long 
Branch, Ont., is Snap-on Tools o 


company announces. Manufacturers 
of oil burners can incorporate the 
combustion head in their new 
burner units under a patent license 


from the Shell Co. The new com- | 
bustion heads may also be adapted | 
to burners already installed. Big | 


saving in fuel is brought about by 
reducing the amount of unburned 


fuel which escapes through the | 
flue. Cold air intake which cools | 


combustion chamber and cuts down 
burning efficiency is reduced by a 
more thorough mixture of oil and 
air. Combustion head can be used 
for all gun type burners, Canadian 
oil burner manufacturers are in- 
vestigating the development. 


gn 


started off in diabase and stopped at 
244 ft. Casing has not yet reached 
ledge on hole No. 58. The same holds 
| true of holes Nos. 62 and 63. 
56, has cut’ massive pyrrhotite and 
pyrite with some chalcopyrite and 
sphalerite. 

Seven drills are now in operation, 
| six working from the surface of the 
ice and one underground, A fur- 
ther drill will be put to work on the 
ice and.another one underground. 
Further news from drilling can be 
expected at regular intervals, the 
company reports, 
speed of drilling and assaying. 
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ELDER GOLD MINES 


LIMITED 
INQUIRIES INVITED 


W- McKenzie +s Company 


312 TEMPLE BUILDING e TORONTO e AD, an 


SALMITA 


Bought — Sold — Quoted 


Picard& Fleming 


Stock Brokers 


100 Adelaide St. W. — 


WEST 


MINES LIMITED 


j (No Personal Liability) 


Send for progress report on this promising 


ADel. 5621 — Toronto | 


VILLE 


Hole No. 61, 100 ft. west of No. | 





dependent on | 


191,855.29 $ 1,029,109.11 
FIRST MORTGAGE BONDS: 
Authorized 


Ceeeererrereee 


$20,000.000.00 
+ $16,500,000.00 
=—_ 


Issued Series “A” ...sscccccccscesccssscecess 


tstanding— 

4%% Sinking Fund Bonds due 1951 + $10,500,000.00 

Less: Redeemed to date (of which $500,- 
000.00 were redeemed during year) 

MORTGAGE ON CANADA CEMENT BUILDING: 

Repayable in semi-annual instalments and 

balance due in 1948 

RESERVES: 

Insurance 
Extraordinary Repairs and Renewals 
Industrial Accidents 
Contingent 

PREFERENCE SHARES REDEMPTION RESERVE 
EFERENCE SHARES—¢6%4°%o SINKING FUND 
CUMULATIVE SHARES OF $100.00 EACH, 
REDEEMABLE ON SIXTY DAYS’ 3 
Authorized (of which $21,000,000.00 have been 

dpeaed) .ccccccccccccccce Meeeetoereceseseees $25,000,000.00 
[== 

Outstanding 
NOTE: Dividends acre in arrears $40.25 per share. 

COMMON SHARES: 

600,000 Shares of No Par Value out 
authorized issue of 750,000 Shares 

EARNED SURPLUS: 

As per statement attached ........ sevececccess § 8,485,081.08 

DEFERRED SURPLUS: 

Refundable portion of Excess Profits Tax .... 


2,000,000.00  8,506,000.00 


345,000.00 


1,556,800.00 
55,900.00 


6,403,9046.75 


$30,271.10 3,815,352.18 


$41.792,066.06 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND 
EARNED SURPLUS FOR THE YEAR ENDING 
NOVEMBER 30, 1945 


Profit frém Operations after providing $1,615,000.00 
for Depreciation, but ore deducting the 


undernoted items ® $ 3,403,301.60 


92,466.65 
10,680.00 


405.00 103,551.65 


$ 3,299,749.95 

__ 72,478.35 

$ 3,372,223.30 
$72,740.35 
15,300.00 
100,000.00 
110,009.00 


9,086.84 


Add: Income from Investments ..........:- e 


Dedact: 
Bond Interest (net) . 
Mortgage Interest 
Fund 

Proportion of Bond Refunding Expense .... 
Premium and nses on Bonds redeemed 
during year 
Provision for Income and Excess 

Taxes (of which the Refundable Portion 
of Exceas Profits Tax is $171,000.00) ... 


Net Profit, after Income and Excess Profits 
‘axes 
Earned Surplus, November 30, 1944 


Deduct: Dividends on Preference Shares at 
$5.00 per share 


Earned Surplus, November 30, 1945 


1,636,000.00 _ 2,292,077.19 
$ 1.080,146.11 
3,409,279.97 


3 4,439,426.08 


__1.004.345.00 
& 3.485,081.08 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


We have made an examination of the books and accounts of Canada Cement 
Company Limited and its Subsidiary Companies for the year ending November 
80, 1945, and have obtained all the information and explanations which 
we have required, and we report that, in our opinion, the above Balance Sheet 
is properly drawn up so as to exhibit a true and correct view of the affairs 
of Canada Cement Company Limited and its Subsidiary Companies at Nov- 
ember 30, 1945, and that the Statement of Profit and Loss correctly sets forth 
the result of their combined operations, according to the best of cur informa- 
tion and the explanations given to us and as shown by the books of the Com- 


panies, 
PRICE, WATERHOUSE & CO., Auditors. 


t . 
Approved on behalf of the Board: Montreal, December 20, 1945 


J. D. JOHNSON, Director. 
F. B. KILBOURN, Director, 


on Toronto Iron Works... steel 


|a rich drill hole strike at the pro- 
plate speciolists since 1912. 


| perty of Marcus Gold Mines, lying 
between Cochenour Willans and 
Campbell Red Lake, caused a major 
market move in Marcus shares over 
last week end, 


After an initial increase from 
around the $1 mark to $1.35 a share 
on Friday, the stock traded over 
$2 mark on Monday. A heavy 
volume of shares went through. 
Trading of shares on both Saturday 
and Sunday is reported with stock 
changing hands at as high as $1.95 
on these days the exchange was 
closed. 


Little official word, however, was 
available on the strike. A wire 
from the property, however, stated 
a very rich hole had been cut on the 
north claim and it was indicated 
\ that assays would run in ounces. 
It was not thought in Toronto that 


property in Villebon Township, Quebec — 
diamond drilling now going ahead follow- 
ing completion ‘of geological and ese oe 
. innipe rain Future 
geophysical surveys. a ae Jan. = 1946 ot 
* wrAug. 1, 1865 


possibly Monday. 

Hectic trading in the stock was 
accompanied by a number of re- 
ports as to values secured which 
lacked confirmation. One _ report 
was that the hole showed 6 oz. over 
8 ft. while other reports, also with- 
out confirmation, claimed the value | 
was even higher. | General Electric Co. announces. | 

Toronto officials believe that the | Termed an improvement on pre-| 
drill hole was probably pulled on| war models, the -ieter is 22% | 
the claim immediately south of the! lighter and is housed in a dust-| 
proof and moistureproof case. In- | 


Kaymac property and in the part) 
of the Marcus ground which lies to; ner surface of the hood, through | 
which light enters, does not reflect 


the east of five other claims, three | W f 
of which are owned by Ed. Cochen- | light, it is stated, thus making light 
our and two by Kaymac. measurements more accurate. The 
This would make the Marcus! meter retails for $29. 
! 
| 


Exposure Meter 


to measure light and give amateur | 
and commercial accurate camera | 
exposures for taking pictures or | 
making darkroom enlargements are | 
again for sale in Canada, Canadian 


First news on what is apparently | 
* 


Grain Prices 





Cash Quotations 


For Week 


.15 
Low 


BST 


Len 


IRON WORKS 


ttimittoe 


DESIGNERS, FABRICATORS, ERECTORS 
TORONTO 


Low 
for 


Prev. Week 
week 


High Low 


51% 
Sit 


Low 


Oats* 


Shares traded on the unlisted market 51% May 


in Toronto. 


BOUGHT — SOLD — QUOTED 


E.H. POOLER & CO. 


MEMBERS: The Toronto Stock Exchange 


302 BAY ST. TORONTO AD. 4902 
Direct unlisted line EL. 4998 | 


51% 51% 


51% 


5Si% 
5i% 
64% 

64% 
64% 


64% 
64% 


64% 
1.95% 64% 
1.86'2 
1.67% 


1.9338 | Rye 
1.79%—8 | 2C. W. .. 2.03% 1.97 


*At ceiling. 


1.80%— 1.59% 


L 59" 1.96% 1.90 
"At ceiling. 


WAR ASSETS CORP. reports! 1945, and $9,507,127 for disposal dur- 
Canadian surplus war disposals to|ing the 1142 months from beginning 
date have realized $60,746,877, in-| of operations in April, 1944, to close 
cluding $51,239,750 realized in the!of the fiscal year, March 31, 1945, 
nine months of the fiscal year,| December sales totalled $10,155,222, 
April to December, inclusive, in| largest monthly total. 


showings north of anything secured | 
by Cochenour Willans and would | 
open possibilities for ground north equipped with the new type com- 
of €ampbell and Dickenson. How-!} bustion head developed at Shell 
ever, strike of the new ore is not} Oil Co’s Sewaren, N.J., laboratory 
reported. will use 20% less fuel, the Canedian 


Oil Burners 


‘ 


B 
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NOW SELLING UNDER TEN 


Normetal Earnings Show Betterment See Price Rise 


More Power & Smelter May Lie Ahead On Base Metals’ 


By GORDON M. GRANT 
With operating profits for 1945's 
second half comparable to the first 
half’s $290,000, Normetal Mining 
Corp. 1945 over-all net profit should 


| great difference.'In the first half of | 


| 1945 only 556 tons of ore were mill- | 


show a substantial increase since de- | 
ferred development write-cff has | 


dwindled to the vanishing point. 

Besides increased earnings, the 
following features are noted: 

1. The Normetal mine has been 
responding strongly with new ore 
at depth. 

2. Working capital has apparent- 
ly moved up to well over $2 mil- 


| 


ed daily so that hydro power would | 
permit an increase of 40% in ton-| 
nage of ore milled. 

Increase in earnings might be 
over 40% as Diesel power, used in | 


the wintertime when La Sarre| 


per and 5.54% zinc over 18.4 ft. 

Mining has been chiefly above 
the 1,500-ft. level so far, it is under- 
stood. 


See Increase in Reserves 


Ore reserves as at Feb. 15, 1945 
were 1,380,800 tons averaging 3.56% 


U. S. Journal Quotes | 
Officials as Expecting | 
Higher Prices 


According to the U. S. “Engineer- 


| ing & Mining Journal,” a survey of 
| opinion of officials in the United 


States supports the view that there 


Power Co. water supply runs short,| copper and 6.77% zine plus 0.032 oz.| may be an increase in the present 


is admittedly high cost. 
Late last year, Premier Duplessis | 


|announced construction of a new} 


{dam at Lake Dozois in northern | and 2,750 ft. and including no ore | 


gold and 2,39 oz. silver (five years’ 
supply at capacity) allowing . for 
only a part of the ore between 2,600 


| Quebec for the purpose of supplying | for below the 2,750-ft. horizon. 


cheap electric power for the mining | 


To what extent developments at 


lions (capital expenditures were | industry, Normetal was singled out) the 3,200-ft. horizon will be reflect- 
as a property to which the Abitibi-| ed in ore reserves for this year has 


nominal in 1945). 
3. Management has been looking 
into new means by which profits 


69 
KING ST. WEST. 
TORONTO |} can be increased. 


Temiscamingue hydro 


could be extended. A 65-70 mile! or not new deep ore is included in | zine if ceiling prices were removed 
line from Rouyn would bring in the | 1945 reserve figures, there appears | has been a subject of much Wash- 


Two chief ways earnings might be! power. 


| increased substantially are already 


‘ AN | This would provide the twofold 


| advantages of elimination of high 


780 tons daily. 


|Mining Corp. a smelter might 


concentrates. 


ORONTO MONTREAL 


—with more power—would make a 


“Nite 


@O.oe 
WELLOW, a 


CENTS 


card& Fleming 


STOCK BROKERS : 


> 900 ADELAIDE ST.W. TORONTO TELEPHONE: ADELAIDE $627 


| 
‘| 
| 


Sketch Map Showind 
GOLDRICH YELLOVKNIFE MINES trp 


AND_ ITS GEOGRAPHICAL AND GEOLOGICAL 
SIMILARITY _T 
S 


IANT YELLOVKNIFE MINES. 


THE PROPERTY 


Goldrich Yellowknife Mines holdings com- 
prise 24 claims aggregating approxi- 
mately 1,000 acres in a compact block, 
covering an area of about 2% miles long 
and some 3 miles wide. The property is 
east of Yellowknife Bay some three miles 


northeast of the town of Yellowknife, 
Northwest Territories. 


CAPITALIZATION 


Authorized: — 3,000,000 Shares, $1.00 par value 


Issued 1,050,000 Shares for properties 
(in escrow) 


In Treasury _—‘1,950,000 Shares 


| 


| 


(b) Possible erection of a copper | ¢ the advanta 
| smelter. Built jointly with Quemoht | one will be built 


| 
| 


| secure a substantial saving over ex- | m 


isting treatment costs for copper ago. The 2,600-ft. level was the best 


| | in the mine down to that depth, it} recent sale of copper to the United | 
_ Normetal has a full crew today} will be recalled. Work on the 2,750- 


| and treatment of a capacity tenneee ft. level and the 3,200-ft. level (now 


| 


| 


| 
| 


No Smelter Decision Yet 


further advanced. But the manage- 


| 


ine is much better than a year | 


the mine’s deepest) has. revealed 
these two levels to be comparable! 
to the 2,600 horizon. Almost as much 


facilities | not yet been decided. But whether | 


little question but what a substan- 


| tial increase in reserves will result,| most Government officials falls into 


fg 3 CTE fect aees ve are: No decisicn has yet been made| 
_ Since 1884 | (a) Bringing in of electric power. concerning a copper smelter nor is | hasn't initiated dividends before this | price of copper is that it will find 
pasegsatee any likely until Quemont work is! has 


One of the reasons why Normetal 


been uncertainty regarding 
metal marketing. At one time there 


cost Diesel power and of permitting) ments of both companies (which! was some thought that dividends | 
| the company to mill at capacity of| are almost identical) have been go- | would be started when earnings 
|ing into the situation thoroughly.’ reached $1.5 millions. Uncertainties | 
ges are great enough, | over metal marketing are much less | 


today than six months ago, however. 


Physical position of the Normetal! and from this standpoint, outlook | 


for early dividends would seem 
better. Normetal participated in the 


Kingdom and all zinc concentrates 
are sold.right through to the end 
of 1946. With sale of base metals 
turning more and more into a “‘sell- 
ers’ market,” uncertainty surround- 


price of 12 cents a pound (13.5 cents | 
3 pound, Canadian funds) for cop- | 
| per. 
| Opinion also supported the view 
, that more could be expected for lead | 
| while diverging views were expres- 
| sed about zinc. 
| Here is what the E. M. & J. publi- | 
| cation has to say: 
| “The question of what would hap- 
} pen to the prices of copper, lead and 


bs ° 
ington speculation. 


The opinion of 
a definite pattern. 

| “The general feeling regarding the | 
|its level somewhere between ‘4 
cents and 15 cents a pound (U. bs. 
funds). The most popular figure is 
14% cents, a rise of 1% cents above 
the present ceiling. 

“There is no such hair splitting in 
the opinions regarding the probable 
movement of lead prices in a free 
market, Agreement could be found 
on only one point—that the price 
would rise. Most of the metal men 
questioned believed that the price 
of lead would become stable above 
| the price of zinc.” 
| The price of zinc is expected by 
| most officials to sag slightly if price 
| ceilings should be removed. It is 

contended that the ceilings on zinc 





| 
| 


drifting has now been completed at| ing metal disposal is becoming large- | have actually tended to hold the 
the 3,200-ft. level as on the 2,600-ft.| ly a thing of the past. And hopes of | Price up in a sensitive market rath- 


level and the drift is still in ore go- 


|}ing east. At the 2,600-ft. horizon, | dividends would appear 


1,025 ft. of ore averaged 3.58% cop- 


Normetal shareholders for early 


just that 
much brighter. 


In Drilling Below 1,075 Ft. 


An intersection of $8.85 over a 
true width of 18 ft. has been secur- 
ed by Arntfield Mining Corp. in a 
drill hole below its 1,075-ft. or bot- 
tom level, President R. V. Arntfield 
reports. ’ 

The new intersections, in hole No. 
782 just completed, is 170 ft. ver- 
tically below the 1,075-ft. level or 
approximately 300 ft. down the dip 
of the vein, it is stated. Individual 
assays are reported as follows: 4.3 ft. 
—$18.48; 2.2 ft.—$6.54; 2.9 ft—$14.46; 
4.7 ft —$6.16; and 3.1 ft.—$5.01. 

This particular hole was the fifth 
in the current series being put down 
below 1,075 ft. and President Arnt- 


field reports that wherever the ore 
has been cut, it has shown \equal 
grade or better. 


Two new levels are to be opened 
during 1946 and the latest ore inter- 
sections will be tested in this work. 


PACALTA OILS CO. advises that 
J. H. Gilbert, Toronto, has under- 
written 100,000 shares at seven cents 
a share, payable immediately, and 
optioned 100,000-share blocks at 7, 8, 


) 10, 12, 15, 20 and 25 cents a shaye. On 


issue of underwritten shares the 


issued capital will be 1,750,005 


shares, 


Informational Bulletin 


Goldrich 


a near neighbour 


Giant 


Both are near the 


centre of activity in 


Yellowknife, less than a mile apart across 
Yellowknife Bay, and only three miles from 
the town of Yellowknife. Government map 
number 709A shows similar faults crossing 
both properties, one of those crossing 
Goldrich being the well-known Duck fault. 


ENGINEER'S REPORT 


Toronto, Ontario, 
January 7th, 1946. 


The Goldrich Yellowknife property is situated 
less than. a mile from Giant Yellowknife Mines as 


measured in am easterly 


direction from that prop- 


erty. Numerous major and minor fault zones cross 
the property. The Duck fault runs northward through 


Goldrich and its position 
geological work indicates 


as shown by Government 
that it has a displacement 


of the formations amounting to several thousand feet. 

Sedimentary rock formations appear on the ex- 
posed ridges of the property but it is believed that 
these lightly cover underlying volcanic rocks as these 
are found outcropping numerously on properties 
immediately to the south of Goldrich. 

There is a series of parallel valleys where the 
rocks are overburdened. These valleys likely are 
followed by shear zone or faults, a condition in the 
Yellowknife field where important ore zones, such as 
those on the Giant property, have been found. 

The conditions on the Goldrich property there- 
fore are comparable to those on Giant Yellowknife, 
with the exception of the volcanics being lightly 
covered by sedimentary rocks. 


J. L. Gilbert, B.Sc. 


A public offering of shares will be made on or about February 7th for the purpose 
of providing funds to actively explore the property and carry out surface work 
— mapping, stripping. trenching and sampling — to be followed by diamond 
drilling in due course. Whether or not this work will prove that Goldrich has 
real mine-making possibilities no one can say. It may be a dud, or may prove 
to be one of the “big fellows” in Yellowknife. 


GOLDRICH YELLOWKNIFE MINES LIMITED 


(No Personal Liability) 
330 BAY STREET, TORONTO I, ONTARIO. 


ler than to hold the price down. 
| There are some, however, who be- 
| lieve the price would remain firm 
at the present price ceilings and 
might even advance somewhat, pre- 
suming that the premium-quota plan 
is slated for abandonment, 


MINING 
CONCENTRATES 


ADNARON COPPER CORP. has | 
signed a contract with Koulomzine, | 
Geoffroy and Brossard to conduct | 
1a geophysical survey on its Beau- 
chastel twp., Que., property. Earlier 
a diamond drilling program was 
carried out north and west of the 
mineralized “A” zone with hole 
No. 41 yielding 15 ft. of core av- 
eraging $10.55 from 785 to 800-ft. 
depth. Other borings to the south 
are reported to have returned some 
copper values. An _ underwriting 
and option agreement with Federal 
Trading and Agency Co. provides 
a firm commitment of $25,000. Op- 
tion on treasury shares. will pro- 
vide $700,000, if exercised. 
J * 


CENTRAL PATRICIA’ GOLD 
MINES reports bullion production 
of $289,180 from 23,803 tons milled, 
an average recovery of $12.15 gold 
a ton in three months ended Dec. 
31. Output was $237,030 from 20,- 
731 tons milled, an average of $11.34 
a ton in three months ended Sept. 


. o * 

CATHROY LARDER MINES says 
that hole No. 49, drilled 90 ft. north 
‘of No. 48, intersected three core 
sections as follows: 10 ft. of core 
| assaying $10.15 from 170 to 180 ft.; 
i5 ft. of core assaying $4.20 from 
footage 407 to 412 and 17 ft. of 
core assaying $16.45 from 425 to 442 
ft. The 17 ft. of core is not regarded 
jas true width, due to the vein 
cutting at a sharp angle. The hole 
is expected to be completed within 
a few @Qays. The shaft was de- 
| watered some months ago and a 
|mucking machine, now on_ the 
| Property, is expected to speed up | 
| development. | 

* e + | 

GOLDCREST MINES reports the | 
purchase of a heavy drill capable of | 
going to depth of 1,700 ft., which 1:5 | 
expected to be in operation within a | 
few days on its Indian Lake prop- | 
erty. The management reports suf- 
ficient gasoline and supplies avail- 
able to run until late February when 
a tractor train is due to arrive with 
supplies 





s - * | 


| INTERNATIONAL NICKEL CO.,| 
INC. reports a new welding elec- | 
| trode plant at Bayonne, N.J. Seven 
| types of electrodes for arc welding 
| of nickel and nickel alloys are be- 
jing produced and development of 
a new electrode, Ni-Rod, for mak- 
|ing machinable welds in iron cast, 
|is announced. Another new prod- 
|uct, produced at the company’s 
Huntington Works is the ac-de “132” 
| welding rod for Inconel. 
. + * 

MANITOBA CHAMBER OF 
| MINES elected Walter J. Macdonald | 
| as president for 1945-46; J. D. Mc- | 
, Donald, (a past president), vice- | 
| president and F. J. Manning, hon- 
| orary treasurer (for the ninth con- | 
| secutive year). The secretary, J. P. 
deWet, was reappointed. Honorary | 
| officers are Hon. J. S. McDiarmid | 
;and W. A. Green. A life honorary | 
| membership was conferred on G. E. | 
Cole, formerly of the Manitoba De- | 
| partment of Mines and Natural | 
Resources. | 
t ue 
| MOHAWK PORCUPINE GOLD 
| MINES reports plans completed to | 
| drill the south part of its 360 acres | 
adjoining Bonetal on the west. Pre- | 
vious. work was concentrated on the | 
north section. 

. 


* 


. * 
| NEW CALUMET MINES has con- | 
tracted for sale of all its zine con- | 
centrates in 1946 at $2 per ton higher | 
than price obtained for the last | 
quarter of 1945. A contract has also | 
been signed to cover lead output for 
first three months of this year. | 
fe om 7 

OMNITRANS EXPLORATION re- 
ports that exploration of property in 
Opawica Lake district, Que. has 
supplied sufficient information on 
four shear zones to warrant dia- | 
mond drilling. The zones are report- | 
ed well defined, strike approxi- 
mately east-west, and show iron | 
pyrite mineralization. 

os * ~ 


| 

THORN HILL GOLD MINES ad- | 
vises that drill hole No. 25, put | 
down in the northwest section of 
the property, returned free gold | 
from 454 to 463.2 ft. The company 
holds approximately 450 acres ad- 
joining Elder Gold Mines and Dup- 
resnoy Mines in Abitibi Co. Que. 
Officers. and directors are C. B. 
Ridley, president; K. H. Cameron, 
vice-president; S. E. Guile, G. A, 
Corbett, W. E. Dempster. O. Shov- 


‘ell is secretary-treasurer. 
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This Interim Report is published for the benefit 
of unregistered East Sullivan Mines shareholders 


EAST SULLIVAN MINES Limited 


NO PERSONAL LIABILITY 


Since its incorporation on May 25, 1944, progress of the Company has-been attended 
by excellent diamond drilling results and your directors have deemed it advisable to submit 
an Irfterim Report summarizing the development to date, what is planned for the future 
and to present also the financial position of the Company. 


From incorporation your Company has received $475,000.00 from the sale of 500,000 shares 
of its capital stock, and there remains on option to Sullivan Consolidated Mines Limited, 
499,993 shares to net the treasury a further amount of $274,996.15, making a total of $749,996.15, 


On November 30, 1945, your Company had cash in bank and on deposit of $51,519.05, and 
Dominion of Canada bonds $275,000. Expenditures on exploration, development, head 
office, buildings, machinery and diamond drilling equipment total $145,221.58 since incor- 
poration, which are distributed as follows: 


, Diamond drilling — 45,333 ft. (to Dec. 18) 
Buildings, machinery, diamond drilling equipment 
Engineering and general administrative expenses ..........4+% 


$116,296.34 
20,295.50 
8,629.74 


$145,221.58 


It is to be noted that mostly all the drilling was done under difficult conditions, namely, 
heavy overburden and transportation problems encountered. The government road now 
under construction was not completed, but it is expected to be ready for use in the Spring. 

. Meanwhile, the property is serviced by a good winter road. 


Your attention is also drawn to the fact that the drilling program to date only covers a 
small portion of the claims under exploration by your Company, A second program is now 
being undertaken and two machines will probe the eastern contact of the intensive plug 
which is believed to be responsible for the deposition of important orebodies. The Com- 
pany’s engineer reports that the orebodies indicated by diamond drilling now show a calcue 
lated total of approximately 10,000 tons per vertical foot, grading in the neighborhood of 
$9.00 per ton in copper, zinc, silver and gold. Mostly all intersections were obtained between 
surface and a:vertical depth of 500 feet. 


In order to confirm these drilling results, plans are being prepared for the sinking of a 
shaft, underground development and tests for the best means of ore treatment. In the mean- 
time the necessary buildings are being erected to execute this program and three diamond 
drills are being kept in operation to add further to the value of the above results. The con- 
struction of the transmission line is completed and electric power is now available. 


It may also be stated that important discussions are now taking place with organizations 
which specialize in the treatment of base metals, 


January 7th,-1946. 


1604 ALDRED BLDG. 


WESTVILLE MINES reports sur- 


face stripping has exposed two 
shear zones on its 2,600 acres in 
Villebon twp., Que. One zone has 
been exposed for a length of 900 
ft. across a width of 60 ft., with 
both ends still open. The zone is 
reported to have disclosed pyrite 


ORLAC 


GIBSON 
&T AL 


and arsenopyrite 


EAST SULLIVAN MINES LIMITED 


Per: A. ARCHAMBAULT, 
Secretary. 


HEAD OFFICE: 


MONTREAL, QUE. 


mineralization.; WEST AMULET MINES advises 
Southeast of this zone, another| that initial drill hole being put 
shear was opened up for 400 ft.|down on anomalies indicated by 
across a width of 40 ft., showing the | recent survey is now through the 
same mineralization. Officers and, fractured diabase and diorite into 
directors: Wm. H. Bouck, presi-| the andesite-rhyolite contact. Work 


dent; B. O. Jones, vice-president;|is under supervision of Cyril T 
N. F. Murray and K. A. Davis. | Young. 


RED LAKE 
MINES 


COCHENOUR 
WILLANS 


MARTIN 
M¢ NEELY « 


Sf " 
am 
[wer] 


BUFFALO 
a 


. 16." 


SCALE — MILES 
Ail mape are drawn fom information belleved to be 
telable but individual ewnership and exect loestons 
ate not certified —W. Langridge. ly 


TO SINK SHAFT 500 FEET 


With approximately $100,000 cash in its Treasury, provided by 
Coin Lake Mines-Zenith Securities interests, Orlac is preparing 
to install equipment already ordered to enable sinking its shaft, 
now collared at 35 ft., to the 500-ft. objective to undertake devel- 
opment of ore already indicated on its 26-claim Red Lake prop- 
erty adjoining Hasaga. 


Diamond drilling on Orlac resulted in 16 drill holes intersecting 
the ore zone, of which 10 holes returned commercial gold values, 
Included in the drill intersections were 24 ft. assaying $6.31 per 
ton, 4 ft. assaying $18.02 per ton, 37.5 ft. grading $4.73, 20 ft. of 
$8.31, 15 ft. of $6.22, 22.9 ft. of $5.43, 5 ft. of $17.85, and 6 ft. of 


$10.50. 


Capitalization of Orlac consists of 3,500,000 shares of $1 par 
value authorized, of which 1,845,005 shares are outstanding. Offi- 
cials of Orlac are: J. M. MacIntosh, K.C., President; J. P. Manley, 
K.C., Vice President; W. M. Cochenour, E. C. Cochenour, F. A. 
Robertson, Directors. Manager is W. P. Mackle. The financing 
interests are represented above by Messrs. MacIntosh, W. M. ands 
E. C. Cochenour, and by Mr. Mackle who is also Manager of 
Cochenour Willans Gold Mines. 


Orlac Red Lake shares are actively traded 
, on the Toronto Over Counter Market, 


ORLAC RED LAKE MINES LTD. 


357 Bay Street 


. (No Personal Liability) ~ 
Toronto, Ontario 
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CHARTERED TRUST CHANGES 


J. J. GIBSON . 
Rolph R. Corson, President of Chartered 


ny 


.H._E. LANGFORD 


Trust and Executor Company, recently 


announced the retirement of John J. Gibson, LL.D., from the position of General 
Manager. Mr. Gibson hes been Manager of this Company since its incorporation in 
1907. He is being succeeded as General Manager by Henry E. Langford who hes 


been an assistant General Manager. Mr. 
Director. 


Gibson will continue on the Board as a 


Shell & George M. Bell 


Take Alta. Reservations 


CALGARY—Shell Exploration Al- 
berta Ltd. has taken up a Crown 
reservation covering 175,150 acres in 
the central Alberta foothills, the 
Alberta Department of Lands & 
Mines announces, 
and natural’ gas reservation covers 
Crown rights in Twps,: 29 to 33 in 


Rges. 8 and 9w5, cut through by the’ 


Red Deer River. 


The block lies about 36 miles west 
of the towns of Carstairs and Dids- 
bury, to the northwest of Roxana 
Oils’ Keystoge Valley development 
and to the north of McColl-Fronten- 
ac’s Ghost River reserve. 


George Maxwell Bell, Calgary 
newspaper publisher and oil opera- 
tor, has taken up a Crown reserva- 
tion on 20,000 acres on the central 
Alberta plains, the block centring 
on the railway, point of Bawlf, in 
Twps. 45 and 46 Rges. 17 and 18w4. 

One Crown resefvation was can- 
celled during the week ended Jan. 
10: South Brazeau Petroleums can- 


#| celled 10,240 acres in the central 


PHONE AD. 7231 


GENERAL CCOHSTRUCTION CONTRACTS UNDERTAKEN ON A FEE OR 
COST-PLUS BASIS ONLY, 


Aero Equipment Sales 
Are Near $5 Millions 


MONTREAL (Staff)—Sales of 
aero engines and equipment by War 
Assets Corp. in December realized 
$209.122, bringing total ‘receipts 
from sales of aircraft and equip- 
ment to end of. 1945, to $4,895,202. 

Complete planes sold in Decem- 
ber totalled 32, including Cessna 
Cranes, Harvards, Norseman, Canso, 
Venture, and one Cornell disposed 


of for educational purposes. Total 
aircraft disposed of up to Dec. 31 
was. 988, of which 329 were sald 


| outside Canada. 


BELGIUM GLOVE & HOSIERY 
CO. OF CANADA, LTD., stock of- 
fering, consisting of 11,250 shares of 
5% cumulative redeemable prefer- 
red shares, each $20 par, has been 
oversubscribed.” The shares were 
offered at $20 a share, with each 
preferred share carrying a bonus of 
2/5 of & common share, 


foothills, in Twp. 39 Rge. 18w5 and 
Twps. 39 and 40 Rge. 14w5., 
we ae + 


Working on Pipeline 
Northwestern Utilities Lid., opera- 
tor of the Viking-Kinsella Gasfields 
and marketer of natural gas to the 
city of Edmonton and intervening 
towns, expects to complete. trans- 
mission pipelines from the fields to 
Red Deer late in the summer. Pipe 
is now arriving from Youngstown, 
Ohio, and is being strung along the 
right of way, ready for welding. It 
is expected that welding will. be 
completed in April, and that ditch- 


ing, enamelling and burying of the’! 


line will start around May 1. 

Part of a $4.5 millions transmission 
and distribution line expansion pro- 
gram, the 1946 schedule calls for: 

1. Seventy miles of 8-in. pipeline 
from the Viking-Edmonton line near 
Holden southwest through Camrose 
to Ponoka. 

2. Thirty miles of 6-in. line from 
Ponoka to Red Deer. 

3. Eight miles of 4-in. branches 
extending to Wetaskiwin. 

4. Addition of another 20 miles of 
16-in. line to the 6% miles of 16-in. 
laid last year .east and west of Vik- 


Le 


VINCENT MINING CORPORATION OFFICERS 


NORMAN VINCENT 
President 


Mr. Norman. Vincent is President Vincenf Mining Corporation Ltd., President Mica Com 


C. O. STEE 
Vice-President 


WALTER N. ROOK 
Vice-President 


The petroleum, 


pany of Canada Ltd., President Cana- 


ing. The latter will be “looped” to 
the present 77 miles of 10%-in. and 
12-in. line between Viking and Ed- 
monton, to increase transmission 
capacity of this system. Post-1946 
plans call for extension of the 16-in. 
line to Edmonton, and expansion of 
distribution lines to thousands of 
new consumers, ’ 

Northwestern Utilities is a sub- 
sidiary of International Utilities 
Corp. of New York. Also subsidi- 
aries of the American concern are 
the Canadian Western Natural Gas, 
Light, Heat & Power Co., operator 
of the Calgary-Lethbridge-Bow Is- 
land gas distribution system; and 
Canadian Utilities, operating steam 
and Diesel electric plants serving a 
number of southern Alberta and 
Saskatchewan prairie towns. 

* s * 


Seek Uniform Price Rise 


A committee of four was appoint- 
ed at a regular meeting of the Al- 
berta Petroleum Association direc- 
tors Jan. 9, and was charged with 
the task of drafting a letter for sub- 
mission to M. W. McCutcheon, De- 
puty Chairman of the Dominion’s 
Wartiine Prices & Trade Board. 
The letter will ask a proportionate 
increase in the prices paid the pro- 
ducer for oil produced on’ the 
prairies. 

It will be recalled that WPTB 

ordered a 45 cents a barrel increase 
in the prices of Turner Valley crude 
oil, effective Jan. 1, ‘The directive 
made no mention of prices for crude 
produced from other Alberta fields 
(bulk being heavy crudes produced 
on the prairies). Queried by the 
| A.\P.A., WPTB replied: “Refiners are 
being advised that they may negoti- 
ate increased prices for crudes from 
Alberta fields other than Turner 
Valley, increases not to exceed the 
increase authorized for Turner Val- 
ley. Authority to pay increased 
prices does not, of course, require 
refiners to pay all or any part of the 
authorized increase.” 


COMPANY 
REPORTS 


NATIONAL TRUST CO. for 1945 
had profits of $346,998 ($298,608 in 
previous year). Savings deposits at 
$22,033,262 were up $1,155,464. An 
amount of $531,233 was carried for- 
ward in profit and loss account 
after transferring $76,998 from 1945 
operations. 


1945 1944 
Liab. to public, etc.* $22,850,210 $22,343,934 
Shareholders’ equity 5,531,233 5,454,235 
; Migs: fui gree. 5,368,456 
3. a 'e 
Realty for sale... | 54,974 


‘ota 28,381,443 27,7 
tIncludes bonds and stocks. 
Estates account’ .... 297,241,423 305,080,608 
Earnings per share .. $11.57 $9.95 
Paid 9.00 8.00 


GUARANTY TRUST CO. OF 
CANADA had a net profit of $25,- 
286 for 1945, compared with $22,- 
397 for 1944. Moderate gains were 
experienced in all company depart- 
ments during the year. Total assets 
amount to $23,416;281,'an increase of 
$3,404,698. Bonds and other liquid 
securities amounting to $4,196,043 
which are carried at less than mar- 


| ket value, are over 102% of savings 


deposits and guaranteed investment 
certificates combined. 


1945 1944 
Liab. to public, ete.* . $4,111,966 $3,421,981 
768,298 706,200 


has been elected to the board of 
directors of Imperial Tobacco 
Co. 


- MINING 
CONCENTRATES 


MACDONALD MINES has re- | 
ceived payment from W. E. Burke | 
covering 25,000 shares at $2.50 a | 
share, part of Feb. 26 option in-| 
stallment of 50,000 shares. Issued 
capital—2,621,253 ahares. 


RUGGED RED LAKE MINES re- | 
ports signing a contract calling 
for 10,000 ft. of diamond drilling on | 
its property in Todd and Fairlie | 
twps., Red Lake area, Ont., under 
supervision of R. E. Shatford, con- | 
sulting engineer. First holes will 
be sited to cut the No. 3 and No. 
1 zones. 

e eo | 

STADACONA MINES (1944) re- 
ports net profit of $139,931, or 3.4 
cents a share in 11 months ended 
Nov. 30, 1945. Bullion production 
was $776,960 from 115,970 tons mill- 
ed, average $6.70 gold a ton. The 
shaft has reached a depth of 2,725 
ft., President W. B. Maxwell re- 
ports, and present deepest lateral 
work is on the 2,625-ft. level. Grade 
of ore on lower levels is said some- 
what better, in varying widths of 
from 6 to 8 ft. Diamond drilling 
from surface on other shear zones 
on the property was carried on in 
1945 and further work will be done 
this year. 





+ * 


WENDELL GOLD MINES an- 
nounces a new drilling program for 
its Duverny twp., Que., property 
following an inspection of claims 
by Theo. Koulomzine, consulting 
engineer. Core assays from earlier 
drilling are reported to have re- 


3 | turned copper and nickel across | 


narrow widths. et 

WEST WASA MINES says that 
latest hole drilled to.775 ft. on the 
joint boundary of Wasa Lake cut 
a second section assaying $5.40 
across 6 ft. at 284 ft. The previous 
hole at a point 1,200 ft. west inter- 
sected $3.20 ore across a true width 
of 16 ft. at 700-ft. vertical depth. 


FREE MINERS’ 
EXEMPTION ACT 


DEPARTMENT OF MINES 


PROVINCE OF BRITISH COLUMBIA 


WARNING 


OTICE is hereby given that the operation of the Free 
Miners’ Exemption Act will cease on the 31st of December, 
1947, subject to the following limitations: 


Every person who holds a mineral claim or placer-mining 
lease under the provisions of this Act, to the anniversary date 
of the mineral claim or lease in 1947, or who obtains renewal 
of exemption until the anniversary date of the claim or lease in 
1947, and who desires to maintain it in good standing to its anni- 
versary date in 1948, must, before the anniversary date in 1947: 


(a) in the case of a mineral claim perform and record 
assessment work or make payment in lieu thereof in accordance 
with the Mineral Act. 


(b) in the case of a placer-mining lease make the necessary 
payment of rental and perform and record the necessary develop- 
ment work or make payment in lieu thereof in accordance with 
the provisions of the Placer-mining Act. 


DEPARTMENT OF MINES 


PARLIAMENT BUILDINGS ¢@ VICTORIA, B.C. 
Hon. E. C. Carson, Minister of Mines. 


a 


dian Anodized Products Ltd., and Vice-President Continental Coal Corporation. Mr. C. O. Stee, Mining Engineer, is Spoamed bet ee 
Vice-President and Chief Engineer to Vincent Mining Corporation Limited, President Continental Coal Corporation Limited, 
Consulting Engineer to Malargic Gold Fields Limited and First President Western Quebec Mine Managers Association. Mr. 
Walter N. Rook is Vice-President Vincent Mining Corporation Limited, Director Mica Company of Canada Ltd., Vice-Presi- 
dent Canadian Anodized Products Limited and Director Charles Warnock Company Limited. ‘ . 


Intelligent Employment of 


en 


27,903 
3,402,192 
264 4,126,181 


TUBING 


WIRE, ROD, BAR a ALPASTE 
now available for... 


PROMPT DELIVERY 


The above listed forms of aluminum 
are now available and prompt deli- 
veries can be made, but because of 
incfeasing demand. early booking is 
suggested. ° 

Until additional equipment now on 
order is installed, plants fabricating 
aluminum sheet, foil and cable can-— 
not make prompt delivery. Meantime, 
however, our technical staffs will 
gladly work with your planning 
department on the application of 
aluminum in your industry. 


ALUMINUM COMPA 


MONTREAL TO 


RESISTANT TO CORROSION 
e CUTS SHIPPING COSTS 
APPEARANCE e HIGH STRENGTH ALLOYS 
OBTAINABLE © LOW MACHINING COSTS. 


NY OF CANADA. LTD. 


stocks. 
tes account 18,536,017 15,883,402 
Earnings per share? ., $6.32 35.89 

Paid 5.00 5.00 


tBased on amount paid up on subscribed 
capital. ; 


BRANTFORD ROOFING products 
continue in strong demand and with 
an improved supply of workers, in- 
creased production is forecast. Addi- 
tional capital was made available 
in 1945 by retirement of $93,800 5% 
bonds. previously outstanding and 


©; | authorization of $650,000 first mort- 


Aluminum is the ideal metal for many household, 


gage bonds. No additional issue is 
contemplated: at this: time, Arnold 
G. Hitchon, president, states. Addi- 
tions to plant during the year were 
limited to $20,925, but substantial 
commitments have been made for 
additions and improvement at. the 
Brantford and Coldbrook plants. 
CONSOL. INCOME ACCOUNT 
yh 
Less: 87.625 | 44,085 
11,883 11,131 
Income tax res.* ... 15,000 87,000 
Net profit & surplus . 36,935 36,983 
eR 
s e Sn : 
Come acl wok EET gone’ gees 


Incl. ref. EPT .... 1.06 1.12 
‘None paid. 


: refund. EPT .. 30,000 21,000 

mAfter giving effect to issue of bonds 
dated Nov.'1, 1945, and redemption of pre- 
W orking capital 555,712 188,257 


~ ANGLO ROUYN MINES’ officials 
advise that crosscuts will be started 
immediately on the 400 and 525-ft. 
levels. Shaft sinking to present ob- 
jective has been completed. Cross- 
cuts to the west will be carried back 
toward old mine workings on No. 1 
quartz vein, a distance of about 550 
ft. The north crosscut will be driven 
some 500 ft. to traverse the north 
segment of the ore structure. It is 
estimated that four months will be 

to carry both crosscuts to 
the ore areas. 


PAYMASTER CONSOLIDATED 
MINES advises that bullion produc- 
tion ‘was $96,704 from 11;799 tons 
gold per ton in Dec., 1945. Output 
treated, an, average recovery of $8.20 


© | totalled: $94,861 from 11,150 tons mill- 
«| ed, am average of $8.51 gold per ton 


in: Nov., ‘1945. 


CANADIAN PACIFIC RAILWAY 


‘| has placed an order with National 
‘| Steel Car for five new sleeping cars, 
‘| each to conéain 10 roomettes as well 
‘}as five double bedrooms. Interior 
‘| finish is to -be: applied. at the CPR’s 
' Angus shops in Montreal. 


Risk Capital” 


Y 


x 
: ZSREWIS BLY 
RL. : 4 / 


S 


CAMPBELL 
DICKENSON 
AREA 


BALMER TWP. 


-RED LAKE AREA- ONT. 
SCALE I*-1MILE- 


ORAWN FROM SOURCES OELIEVEO Rawasia 
BUT ACCURACY OF LOCATIONS ETC NOT CERT- 


vonedbe ONE HOV. 1948 §=.O.MRLICR. 


BREWIS & WHITE 


200 Bay Street, Toronto 


Telephone *ELgin 7225 


Few people realize that the demand for Government 
Bonds is so great that investors can only obtain them at 
prices which fealize less than 3°. That means that 
Security Capital is facing a situation where it cannot 
hope to secure even 3°, income. 

Many of those, who, a year ago grasped the fact that, 
sooner or later, they would be forced to enter the Risk 
Capital field — and acted on that basic fact — have 
been able to secure profits which helped to counter- 
balance the low return on bonds. 

We are risk capital specialists and our advice is avail- 
able to those who ask for if. 

Detta Red Lake is a striking example of Risk Capital 
opportunity, and reference to the map will indicate its 
exceptional setting in this compact area of skilled and 
dynamic activity. ' 

Several important companies, flanking Detta on the east 
and west, on the line of strike, are among the best 
mining risk appraisers in the world. The presence of one 
would be interesting. The presence of three is highly 
significant. 

Detta, itself, is set to commence drilling under the same 
management which conducted the éarly development 
of Campbell and has brought Dickenson to the shaft-. 
sinking stage. 

Detta is strongly financed, having over $200,000 in its 
treasury. We strongly recommend the immediate 
purchase of its shares. 


. 


BREWIS & WHITE, b. 
200 Bay Street, Toronto, Ontario, 


Please send me without obligation your NEW 
RED LAKE MAP and any information which might 
be of value to me. 


(ae 5 


| 
| 





i 


Giant Starting On Its Second Shaft 
As Bottom Level Reached At-No. 1 


Sinking of the No. 2 shaft at Giant) 
Yellowknife Gold Mines’ under 
power should be under way shortly | 
with work now proceeding on the} 
collar and headframe, The Financial 
Post is informed. 


The station has been cut for 
the 450-ft. or bottom level station at) 
the No. 1 shaft location and it is} 
expected that the sinking crew will | 
be transferred from the No. 1 shaft 
to the No. 2 opening as soon as the | 
sump for No. 1 shaft is completed. 


In Ore This Month 
If all goes according to schedule, 
crosscutting will be completed to | 
the ore zone at the No. 1 shaft be-/! 
fore the end of this month and a/| 
steady flow of underground news| 
is anticipated thereafter. 


Three drill holes have already 
been completed from the 200-ft.| 
level station of No. 1 shaft return- | 
ing ore intersections. Hole U-1 a! 
short distance bel w surface hole! 
S-148 which returned 1.91 oz. over 
4 ft, has returned 1.43 oz. uncut! 
over a horizontal wicth of about 12; 


j 


the north extension of the east zone | 


on the northeast side of the dia-' core length of 57.0 ft. returned an of cement for building of the dam. development. 


| the southwest side of the diabase 


| bearing of the hole is approximately 


‘length of 18.5 ft. starting at footage 


base dike that passes through the 
200-ft. level station. 

Hole U-2—second of the three, 
underground holes—cut the north- 
ern extension of, the East zone on} 


dike, the hole cutting obliquely | 
through the ore zone. A core length 
of 66.4 ft. returned 0.54 oz. uncut| 
representing a horizontal width’ of 
the zone of about 16 ft. 

Hole U-3 entered ore at 83.5 ft. at| 
the probaDle: north termination of | 
the East zone against a fault. As the 


parallel to the strike of the ore 
zone, the grade reported for the ore- 
bearing sections is not indicative of 
the average grade of the ore through 
which the hole was drilled. A core 


83.5 ran 0.57 oz, cut and uncut while 
a farther 10.5 ft. starting at footage 
170.5 ran 0.31 oz. cut and uncut. 
Find Ore at Depth 
S-274, a surface hole drilled on the | 





north extension of the North Dad-| to proceed with the power develop- | Much of the material will be taken | 


son zone, returned two substantial | 


uncut average 0.47 oz. dr a cut value 
of 0.45 oz. At a depth of 770 ft. a 
further core length of 55.5 ft. re- 
turned 0.57 oz. uncut 6ér 0.49 oz. gold 
cut value. This particular hole pro- | 
vides further indication that ore} 
will be found at depth on Giant. 

Hole S-274 lies 200 ft. north of | 
hole S-266 and the initial 57-ft. sec- 
tion in S-274 links up with the ore | 


| intersection in the bottom of hole 


S-266. It is thought that if hate} 
S-266 could have been drilled deep- | 


er that the second ore section in| _ 


hole S-274 would also have been | 
cut. However, the drill did not per- | 
mit of any further deepening of the | 
hole. 

An intermediate hole was put | 
down between hole S-266 and hole! 


Deep N W.T. Test 
For Imperial Oil 


A wildcat test well was spudded 
in by Imperial Oil on Dec. 26 in 
the Northwest Territories about 
120 miles upstream from the Nor- 
man Wells field and about seven 
miles west of the Mackenzie River, 
The Financial Post is informed. 

This wel], which is named Red- 


stone No. 1, is designed to test the | 


oil possibilities of a structure 
mapped in’ 1943 by W. P. Hancock 
of the company’s geological staff. 
It is expected that the ultimate 
depth will be around 6,000 ft. and 
that rocks of both Cretaceous and 
Devonian age will be penetrated. 


ELDERIDGE GOLD MINES re- 
ports two drills being employed in 
probing a strong fracture zone in- 


tersected by hole No. 18. The zone 


occurs in a semibasic granodiorite 
and contains scattered mineraliza- 


S-274 but it was flatter, did not go tion and quartz stringers. Continuous 


so far. It would not apparently have | 


cut the ore structure due to a flat } 


Preparations are going forward | 


ment on the Snare River. Altogether 


| 


values ranging to 0.14 oz. per ton 
were reported obtai:eu in No. 18 


; **} hole over a core length of 41.3 ft. | 
fault coming in at shallower hori-| Two additional drills are being sent | 
| zons, it is stated. 


into the property. 


in by winter road but some may be 


ore intersections as well as some! it is planned to take in 1,500 tons| transported via water. Further work 
ft or a narrower true width. It cut| lower grade intersections higher up | of construction equipment and sup- | 


in the hole. At a depth of 700 ft., a 


plies, a large part of which consists 


is being done by way of studying | 


recommendations for the power 


70 Firms Busy 
In Yellowknife 


Alberta Sees Big Mine 
Expansion Trend When 
Manpower Available 


From Our Own Correspondent 
EDMONTON—About 70 mining 
|companies have exploration pro- 
| grams embracing diamond drilling, 
|trenching and geological survey, 
|underway in the Yellowknife and 
| associated mining fields of the 
/ north. 
te KB 


| 
|e 
| 


Drummond, _ secretary- 
| west chamber of mines, reports ? 
\‘diamond drills in operation. Share 
capitalization of more than 200 
mining companies incorporated for 
work in the Northwest Territories 
|totals more than $500,000,000, he 
| states, predicting that as labor be- 
| comes available, mills already con- 
|structed at gold mines 
| Yellowknife field will reopen. 


enlarged and now 
| producing 100 tons per day; Alberta 
|/coal output increased in 1945 in 


|has swung northward from south- 
ern Alberta into the central area, 
northern B. C. and the Northwest 
Territories; large federal 1946 ap- 





ern transportation development. 
He said transportation was the 

key to northern developments and 

this year the $2,000,000 federal ap- 


propriation for roads, and additional] | 


appropriations for dredges, improve- 


manager of the Alberta and North- | 


in the 
Mr. Drummond also reported: the | 


salt plant at Waterways has been | 
is capable of | 


spite of labor and supply shortages; | 
the field of petroleum investigations | 


propriations were made for north- | 


Ontarjo Gold Output 
'Up $269,458 in Nov. 


Ontario gold production was $5.,- 
| 279.708 in Nov., 1945, up $269,458 
|from the same month of the previ- 


| ous year. All districts except North- | 
| western Ontario showed slight in- | 


| creases. 


| Output dropped to $53,656,778 in | 
the first 11 months of 1945, off from | 


Jan. 19, 1946 
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Information and data supplied on request on 
any Canadian Industrial or Mining Security 


Osler Bidg., 11 Jordan St. 


$59,298,520 in the same period of | 


| the previous year. Output from the | 
| Porcupine area was $1,772,442 lower | 
| at $29,106,789, while Kirkland Lake- 


|Larder Lake production was off 
| $987,316 to $16,694,817. The Mata- 
|chewan-Sudbury area disclosed a 
‘yn of $195.814 to $1.175,280, while 
Northwestern Ontario showed a 
w.vp Of $3,078,781 to $6,678,909. 


| AUBELLE MINES reports that 


| shaft has reached 414 ft. on way 
to initial objective of 500 ft. Ex- 


junction with shaft sinking. 





ploration of No.2 vein by diamond | 
| drilling is being continued in con- | 


CAPITALIZATION ahaa 
ISSUED-FOR PROPERTIES AND CASH ............ 1,250,005 


vises that two drill holes have been 
completed and a third should be 
| finished soon on its property in the 
eastern Kirkland Lake 
| first two holes were put down for 
| geological purposes, with the second 
\locating the main porphyry-sedi- 
mentary contact. The hole currently 
| drilling is reported to have cut 14 ft. 
of mineralization at shallow depth. 
Only low gold values were obtained. 
Northland and American Yellow- 
i knife Mines have’ incorporated 


(NO PERSONAL LIABILITY) 


IN TREASURY 


TORONTO 
NORTHLAND MINES (1940) ad- 


area. The! 


eeeee 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 


"Phone: ADelaide 2431 


Quyta Lake Mines on the 27-claim 
group owned jointly by these com- 
panies in the Yellowknife area. 


BIDD YELLOWKNIFE EXPLOR- 
ATION CO. says that 336 ft.. of X- 
ray drilling has been done on its 


| Yellowknife property. A quartz vein 


30 ft. wide and 1,000 ft. long has 
been reported picked up and show- 
ing fair mineralization, A program 
of deep drilling is planned in the 
spring. 


——- 


AUGUST PORCUPINE 


GOLD MINES LIMITED 


. 3,000,000 


1,749,995 


FINANCES: The treasury has received payments for the initial 


ments to northern waterways and: 
channels and wharves, would ma- 
terially assist in speeding up 
{transportation by land and water. 
{He maintained that the all-water 
jroute would continue to be the 
(cheaper line of transportation to 


100,000 shares underwritten. An additional 150,000 shares, under 
the Option Agreement, have been taken up in advance. 


“ee 
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WESTVILLE — 


MINES LIMITED 


(No Personal Liability ) 


LOCATION:— 


Villebon Township, District of Abitibi, Que., about 25 miles east and 
southward of Val d’Or, comprising 2600 acres on the Noranda- 
Montreal Highway and ctossed by the winter road from the highway 


to the Villbona, Bonville Mines and other properties bein 


developed in the same area. 
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ECONOMIC POSSIBILITIES:— - 


A number of facters make Westville economically significant: (1) It is situated in the very important 
Quebec mineral belt in which so many discoveries have been made, for instance Bonville and 
Villbona Mines, which are situated about two miles to the north east of Westville. (2) The West-. 
ville claims extend for about one and one-half miles along both the contact of the Keewatin and 
the granite and the Keewatin and the Temiskamian, and are favourable areas for exploration. 
(3) The shear on which Lake Victoria lies probably extends through Westville, because two 
important shear zones were discovered by stripping in the centre of the Westville property. 


GOLD 
MINES 


g actively 


WESTVILLE MINES LTD. in VILLEBON TWP 


QUINTAL 
MINES 


{ 


| 


' 


.disclosed im holes Nos. 5 and 6. The 


Yellowknife. 

A decision had not yet been an- 
mounced on the federal policy re- 
garding the aviation company or 
companies which might carry on 
northern services after April 1, date 
of termination of the present con- 
tract for the services held by Cana- 
dian Pacific Airlines. Mr. Drum- 
mond said he would appeal for 
a decision to the Board of Trans- 
port commissioners during a trip 
he will make to Ottawa shortly. 

Reviewing oil development, Mr. 
Drummond noted investigations 
south of Norman Wells, near Fort 
St. John, along the Peace River 
near Pine Pass, and southward to 
the. main CNR line along the Al- 
berta coal branch and across to | 
the Brazeau, and in the vicinities of 
Wainwright, Vermilion and Lloyd- 
minster. 

Development fn the -Yellowknife 
field of tantalum, tin and beryl 
ores would be followed with inter- 
est, Mr. Drummond reported. 

Some mining companies were in- 
vestigating oil possibilities In the 
upper Mackenzie, to reduce dis- 
tances. from oil to mining opera- 
tions, if possible, he stated. 


MENIEING 
CONCEXN TRATES 


ASHER GOLD MINES reports 
payment received covering option 
agreement three months in advance 
of due date. 

° ° s | 

BRADNOR MALARTIC MINES 
advises that drill hole B-2, after 
advancing from 800 to 852 ft., was 
abandoned due to cave-in. Exten- 
sive sampling of B-1 core is now 
being done. 

o ° * 

BALMORAL PORCUPINE GOLD 
MINES announces two diamond | 
drills now in operation on its prop- 
erty in Adams twp., South Porcu- 
pine district, Ont. Holes Nos. 7 and 
8 are under way to extend and | 
correlate values and mineralization | 


company reports arrangements com- 
pleted to buy necessary equipment 
and hydro power for shaft sinking 
as recommended by Louls Whitman, 
consulting engineer. 

* * + 

CLARNOR MALARTIC MINES | 

advises that drill hole No. 14, locat- | 
ed 613 ft. south of hole 13, ran into 
badly broken rock formation at | 
ledge depth of 124 ft. Several at-| 
tempts to continue drilling after 
cementing, were made but the hole | 
had to be abandoned. It has been | 
recollared 542 ft. south of No. 13) 
and piping is now In progress. Hole | 
14 will complete the cross-section 
being drilled from north to south 
boundary. 

° ° oe 

DESTORADA MINES says that 

initial drill hole has been spotted 
on the west boundary of the prop- 
erty which lies midway between 
Duquesne and Thurbois, 

” * oS 


GLENLIVET GOLD MINES re- 


’ feet. 





ports that initial drill hole has 
reached a depth of 590 ft. with core 
from 115 to 590 ft. consisting of 


All mape ase drawn Bom Wiommaton believed 1 be 
telable but mdividuel ownership and exact locetone 
We net combhed W Langndge ir 


AUGUST PORCUPI 
GOLD MINES LTD. 


A program of deep diamond drilling is under way on this 
property, which program is designed to check assays reported 
by previous operators. 


The following is a copy of the report of Mr. J. L. Jowsey, M.E.: ; 


PROPERTY and LOCATION: The property consists of four claims 
located in the Township of Tisdale in the Province of Ontario, being about 
one-half mile south of the Town of Schumacher and easily accessible by motor 
road from that town. The four claims contain about 160 acres and are 
as follows: 


S.E. 4 of S. '/ Lot 9, Concession 2. —S.W. !/, of S. 1/2 Lot 8, Concession 2. 
N.E. '/4 of N. !/2 Lot 9, Concession |. = N.W. !/4 of N. !/2 Lot 8, Concession I. 


The property is surrounded by ee on the North, Mace to the West, 
and Porcupine Tisdale to the South and East. 


GEOLOGY: At the south end of the property a rather massive spheralitic 
flow appears, while the remainder of the outcrops are sheared carbonated 
andesite, some sections being highly schisted and mineralized. These shears 
strike north 65 degrees west and dip from 70 to 80 degrees to the north. There 
are numerous parallel quartz veins varying in width from six inches to three 
These veins are cut by narrow stringers which cut the formation at 
right angles. The main quartz veins appear to dip to the South at a steep angle. 
The Alma vein, located in the north-west corner of the property, is the most 
,continuous vein and free gold was seen in several places along its length. 


DEVELOPMENT: Considerable work has been done on the property 
in the past. Old trenches and pits are very numerous. Thirteen drill holes 
have been put down. An inclined shaft was sunk on the Alma vein and a 
small amount of drifting done on the 300-foot level. The dip of this vein 
should carry it north to the Hollinger line at a depth of about 500 feet, but 
due to the excellent mineralization and visible gold, it is well worth further 
development. Information on the drilling is very scarce, but good values 


DEVEL OPMENT OPERATI ONS:— , intermediate lavas of greenstones 


with a few narrow quartz-carbonate 


were reported in holes 5 and 8, which seem to line up wery well with the 
| stringers. In places, fine | 


strike of the shearing. These two holes should be checked by further drilling 
and the area between them probed for the continuancy of this zone. This zone 
should not reach the‘north boundary until a depth of 2,700 feet is reached, 


CONCEUSIONS: Your property is well located in the centre of the 
Porcupine Mining Camp. It contains many strong, well mineralized shear 
zones with an east-west strike and dipping steeply to the north. There are 
| a large number of quartz veins in these shears. Free gold was seen in several 
places along the Alma vein, and good values were reported in holes 5 and 8. 


In view of the foregoing it is recommended that further drilling be done, 
with particular attention being paid to the zone indicated by drill holes 5 and 8, 
*A map showing property location on scale of 1 inch equals 2,000 feet 
and a surface plan on scale of 1 inch equals 100 feet accompany this report, 


Beginning the end of June, 1945, operations were started under direction of Mr. R. E. Renshaw, 
M.Sc. Adequate camp buildings were erected and some 45 miles of picket lines were cut. The 
cutting of these lines enabled accurate mapping of the topography and geology. Following this, 
a complete geophysical survey of the property was made. In addition, 3,500 feet of stripping by 
bulldozer and hand work was completed and this stripping revealed two important shear zones 
*— one 900 feet long 60 feet wide open at both ends with mineralization of pyrite and arseno- 
pyrite with gold values; a second zone to the south east open for 400 feet and 40 feet wide with 

similar mineralization with some chalcopyrite. A contract was made with Inspiration Mining 

and Development Co. Ltd., for a diamond drilling program now under way. 


pyrrhotite occurs disseminated 
throughout the. country rock. The 
|hole is to be continued to approxi- 
mate: depth of 1,000 ft. Hole No. 2| 
| will be drilled southward from a 
|point slightly north of hole 1 in 
‘order to explore the 450 ft. between | 
| No. 1 setup and the boundary. 
+ - > 


KAYRAND MINING & DEVEL- 
OPMENT CO. reports an average | 
gold content of 0.1594 oz. or $6.13 per | 
ton obtained from a bulk sample | 
of 6,906 Ib. of ore from the north | 
section of No. 1 zone. The milling 
2 test checked closely with dry samp- | 
CAPITALIZATION [ting results, which were calculated | 
; at .0.1565 , ton. Furth 1 
Authorized Lsecessee 9,500,000 shares — Par $1.00 | er taunting can Ge ae 


sampling is to be carried out on the | 
Issued: For Property and Cash .......... .»» 1,500,000 shares No. 1 and No. 9 veins and the Gold | 
Balance in Treasury .... 


... 2,000,000 shares yc cae ee | : i 
OFFICERS AND DIRECTORS 


NARECO GOLD MINES reports 
a small X-ray drill being used to | 
, | probe short distances below surface | 
President: W. H. BOUCK, Solicitor, 
Totonto, Ontario. 
Pres. Nib Yellowknife Mines Ltd. 


Respectfully submitted, 
(Sgd.) J. L. JOWSEY, M.E. 


6, 1945. 


*This map is available for inspection at Company's Office. 


TRANSFER AGENTS: Guaranty Trust Company of Canada, 70 Richmond Street 
West, Toronto, Ontario. 


AUGUST PORCUPINE is traded on the Toronto Over-the-Counter Market, present 


price approximately 50 cents per share, as of January 8th. 


Vice-President: B. O. JONES, 
Toronto, Ontario. 
Mgr. Nib Yellowknife Mines Ltd. 


| to determine the best site for deep 
| drilling. Some gold values have 
| been obtained in this drilling about | 
ja mile north of the point where | 
| Colomac is conducting work. 
} - * * 


Director: N. F. MURRAY, 
Perron, Que. 
Mgr. Perron Gold Mines Ltd. 


Director: KENNETH A. DAVIS, 
Toronto, Ontario. 
Director & Gen, Mgr. Inspiration 
Mining & Development Co. Ltd. 


Secretary: J. R. HETHERINGTON, Solicitor, 


{ Registrar and Transfer Agents: 
Toronto, Ontario. 


TRUSTS & GUARANTEE COMPANY 
LIMITED, 
302 Bay Street, Toronto, Ontario, 


WESTVILLE MINES LIMITED 


Room 101, 19 Melinda Street. Toronto, Ontario: | 





PANDORA CADILLAC GOLD) 
| MINES advises that No. 3 shaft has 
| been dewatered to bottom level at} 
|400 ft. with plans under way to| 
| extend the shaft to an initial depth | 
|of 1,025 ft. H. M. Butterfield, con- 

sulting engineer, states that last hole 
in surface drilling: cut three prob- 
able ore sections with core gamples 
assaying $6.55 from 773 to 1781 ft., HEAD OFFICE: 70 ALBERT ST., TORONTO, ONTARIO 
$13.09 from 816.7 to 817.5 ft. and 
$5 from 891.8 to 893 ft. An earlier | 


FIELD OFFICE: BOX 813, SCHUMACHER, ONTARIO 
drill hole cut seven probable ‘ore; ’ 
sections to a depth of 1,190 ft. 


August Porcupine Gold Mines Limited 


J. G. McCHESNEY, 
President and Mine Manager. 
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THE WASHINGTON LETTER 


Clouds Darken U.S. Labor Horizon 
As 800,000 Threaten Steel Strike 


Special Correspondence 


WASHINGTON—Prospects for in- 
dustrial peace, probably the most 
important problem of the people of 
the United States today, dark at 
the beginning of last week, bright- 
ened somewhat with the issuance of 
the report of the President's fact- 
finding board in the General Motors 
strike, but were plunged into con- 
fusion and gloom again as the week 
ended. 

The General Motors-United Auto- 
mobile Workers strike is now enter- 
ing its eighth week. It involves 175,- 
000 production workers, who are 
estimated to have lost between $55 
and $60 millions to date. The mem- 
bers of the President’s board were 
Lioyd K. Garrison, former chairman 
of the War Labor Board, chairman; 
Milton S. Eisenhower, president of 
Kansas State College and brother of 
Gen. Dwight D. Eisenhower; and 
Walter B. Stacy, chief justice of 
North Carolina. The board recom- 
mended a wage increase approxi- 
mating 174%. The report was re- 
jected by General Motors, and the 
next step is uncertain. 

On Jan. 11 and 12, long distance 
telephone service was all but para- 
lyzed in 44 of the 48 states by a 
strike of approximately 7,000 mem- 
bers of the Association of Communi- 


down, President Truman invited|mit to Congress at stated periods, 
Philip Murray, union president, and|reports in effect setting out the 
Benjamin Fairless, president of|economic state of the nation, with 
U. S. Steel, to a conference at the |emphasis on employment, produc- 
White House. Both accepted. tion and purchasing power, and re- 
The steel negotiations are free | commendations for legislation to 
from the controversial problem of | ensure employment, production, and 
examining the employer’s books, | purchasing power. Under each bill, 
raised by R. J. Thomas and Walter | the President would be advised and 
Reuther of the CIO Automobile | assisted by a consultative group. 
Workers Union which caused Gen- Meare oe 
eral Motors to withdraw from the| Big Responsibility 
hearings before the fact-finding| For Administration 
board. Settlement of the steel con- Opinions on government assump- 
troversy is so important, because of | tion of such a responsibility as pro- 
its widespread repercussions on in- | posed by the Senate, a responsibility 
dustry, that a compromise is expect- | which probably no government ex- 
ed. It is predicted that Price Ad~. cept perhaps Russia has ever assum- 
ministrator Chester A. Bowles will | ed before, differ strongly. Opponents 
permit a rise in ceiling prices, and|of the bill argue that, were it in 
United States Steel Corp. will go 8 | operation today, the Government, in 
long way toward meeting the union's | addition to its other troubles, would 
demands for higher wages. The| presumably be embarked on a 
Steelworkers’ Union is expected to | course of expenditure based on tak- 
defer the strike date to permit com- | ing up last year’s estimate of 6,000,- 
pletion of price studies. 000 unemployed, whereas latest fig- 
, Jan. 16 was set as the date for a|ures indicate only about 1,500,000 
strike of approximately 200,000 CIO | unemployed. 
packing house workers, who may be| A serious block to disposal of gov- 
supported by 135,000 members of| ernment-owned aluminum plants 
the AFL meat cutter and butchers’ | has been removed by the agreement 
union. Here again, increased pay is|of Aluminum Co. of America 
the cause. (Alcoa) that Reconstruction Finance 


The Government still has power/Corp. will have free use of Alcoa’s 
to seize and operate plgnts, but it is 


Gains Likely 


By Converters 


MONTREAL (Staff) — Improved 
results are likely to be shown by 
Canadian Converters, Lid., for the 
current fiscal year, ending April 30. 
Earnings available for the “A” (stock 
held by stockholders who previously 
had the old Converters common 
stock) are expected to be shown 
slightly better. 


(In September, Canadian Convert- | : 
ers stockholders approved a plan]; 


whereby seven other, textile fabri- 
cating companies were acquired. 
The old Converters common stock 
was changed on basis of one old 
common share for four new 
preferred shares and one new class 
“B” common share.) 

Sales in some lines are lower, it 
is understood, due to difficulty in 
getting materials, but newly acquir- 
ed plants have been showing gains, 
and there has been an improvement 
on balance. 


J. D. MINGAY 


is a partner in the newly formed 
firm of Cassels & Mingay, which 
will deal in all lines of insur- 
ance, 

Current year’s results also are 
being affected by certain nonrecur- 


ment was “entirely in line with the ring expenses in connection, with 


Objejctive of the pending antitrust 
suit. erties into one organization. 

Since the present management 
took over control of the company, 
in 1944, Canadian Converters has 


As a result .of the agreement, 
Reynolds Metals Corp., which enter- 
ed the aluminum field during the 
war, will take over the two govern-| been stéadily improving and mod- 
ment-owned plants at Hurricane) ernizing plant facilities, and such 
Creek, Ark., which produces alu-/|outlays are expected to improve 
mina from bauxite, and at Jones /future earnings. 

Mill, Ark., which produces alu- 


consolidation of the various prop- | 


| 
cation Equipment Workers (ACEW), | Téluctant to do so now that the war 
the union of telephone installation has ended. A comprehensive labor 
employees, against Western Electric | Policy is needed, and there is little 


patents for making alumina from 
bauxite, with the right to license 
use of the patents to any companies! 
leasing government-owned plants. 


minum from alumina. The agree- 
ment makes alumina available also 
to the three government smelting 


PRINCE EDWARD ISLAND — 


has imposed an amusement tax on | 
Formerly they | 


all skating rinks. 


RAILWAY EQUIPMENT 


nest qua 


“a” ; 


~ EXPERIENCE, progressive ‘methods end @ 
modern plant enable us to produce, for 
domestic or foreign use, and ot the lowest 
possible cost, railroad rolling stock of every 
description—bus, truck and automobile bodies - 
air dymp and industrial cars of every kind 
—steel pressings and forgings, drop forg- 
ings, steel and light alloy aircraft forgings. 


on ey 
at very low cost — 


NATIONAL STEEL CAR 


Pade Lk 


aia" ae Sad ° nal dle a 


Exporters Ask 
Wider Markets 


“Three eighths of the working 
population of Canada depend on ex- 
port trade for their livelihood” is 
the theme of the second annual con- 
vention of the Canadian Exporters’ 
Association.in Montreal on Jan. 24. 


Ny Tere WATT TA oViL ee ii1¢ eee) tata 


see eee eS eh | ee a aa We 


“This expansion far exceeds possi- foreign trade—will be held im the 
bilities of domestic consumption. At | afternoon. When — held in = 
no time in the history of Canada | Was the largest erence ever 
have so many businessmen recog- | be held on foreign trade in Caneda, 
nized so clearly the economic neces- | —aeneearerea 
sity to our country of a huge volume | CANADA CEMENT CO. has de- 

| of two-way trade.” |clared a quarterly dividend of 


| John Abbink, chairman of the | $1.62% on preferred stock, payable 


: 5 : |March 20 to stock of record Feb. 
| National Foreign Trade Council of 22. Previous quarterly rate, fee the 


ithe United States, will speak on a 
| realistic approach to United States- | past — ee $1.25. 


Co. ACEW workers threw picket |¢Vidence as yet that it exists either; Alcoa is defendant in an anti- 
lines around the telephone ex-|in the White House or on Capitol|trust suit by the Department of 
changes which meny telephone | Hill. Justi¢e because of which it is pre- 


plants at Spokane and Tacoma, in| were exempted on the grounds that | 
me and at Troutdale, Ore-| skating is a physical exercise. Tax | 


gon. rates run from le. on admissions | 


“Within six years the entire econ- | Empire Trade relations. H. D. Scully, | 
omic and social structure of Canada| Canadian Consul-General in New 


BANK OF MONTREAL has de- 
has changed, owing to rapid expan- | York, will speak on foreign trade | 


clared a quarterly dividend of 20 


workers, members of associated | 


vented from taking over the plants | 


up to 15c. to 5c. on admissions of 50c. 


unions, refused to cross. 

In Washington the strike was 
brought directly home to the White 
House itself by a strike of 3,000 
Washington operators, not connected 
with the Western Electric strike. 
Incoming and outgoing long distance 
White House calls through regular 
channels were blocked, and the 
White House was forced to place 
calls through the Army and Navy 
direct communication lines with 
principal cities. By Saturday, how- 
ever, White House service was prac- 
tically normal. 

R is expected that umless this 


strike can be settled quickly the | 


Government, under its wartime 
powers, still in force, will seize the 
entire A.T.27. system. Under these 
@roumstances the workers would 
abmost certainiy go beck to their 
_ . o 


a 
Steel e May 
Daset Phe Ceiling 
As Congress reconvened on Jan. 
14, a otrike of 800,000 steelworkers 


| 


| 


Think Truman Spanked 
Congress Too Hard 

Considerable feeling exists here | 
that the President's verbal spanking | 
of Congress in his recent radio ad- 
dress was not justified. This point of 
view cuts across party lines. 

An employment bill described by 
the President as “satisfactory” was | 
passed by the Senate. Another, 
which the President described as 
“not at all acceptable, and not ac- 
complishing any of the purposes 
sought” was passed by the House of 
Representatives. 


which it built and ran for the Gov- 
ernment as a wartime ogeration. 
There were no conditions in the 


From Our Own Correspondent 
VANCOUVER—With its financial 

The Senate bill,imposes on the/| position better than at any time 
Government “the responsibility ...|since 1937, Vancouver is now ready 
to assure continuing full employ-|to embark on its $50 millions 10- 
ment.” The House bill declares that | year plan of public works, lifting 
it is the policy of the United States, | the city’s face, and providing em- 
by a specified variety of means, to/| ployment, Mayor Cornett told City 
stimulate private enterprise when/|Council in his 1946 inaugural ad- 
unemployment exists or threatens | dress. 
“eo es to stimulate and promote; In 1946, in addition to major 
employment ... production and pur- | works projects, the city will: 
chasing power.” 1. Present its claim for increased 

Both bills are an attempt to com-| financial aid to the Provincial Gov- 
bat the ordinary business cycle of | ernment. 





| 








Attorney-General . Clark stated 
later that whether Alcoa would |@"d over. 
ultimately be permitted to purchase 
any of the surplus government 


licensing agreement for the Gov-’plants depended on the extent to 
ernment’s discontinuing its mon-|which Reynolds’ 
opoly action, but Attorney-General | actually put competition into the 
Tom C. Clark wrote that the agree- industry.” 


activities “has 


Vancouver Ready To Start 


$90 Millions “Face Lifting” 


aid in solving unemployment. 

City Council and the Town Plan- 
ning Commission, he said, “should 
lose no time” in giving final decision 
on a plan for industrial sites in the 
Boundary Road district “otherwise 
we will lose, out in the race for new 
industries.” 


‘Peg Converts 


for increased wages was scheduled | good times followed by bad, and to 
te be under way. When negotiations | alleviate the distress of unemploy- 
between the United Steel Workers|ment during the bad. Both bills 
and United States Steel Corp. broke would require the President to sub- 


Better put supper in the oven 


Won't be home tonight. Have to 
work. Have to catch up. Every- 
thing’s all a fumble again. 

Overtime — all the time. 

Can anything be done to stop 
this constant drain on manpower 
and finances? Can a business ever 
keep vital figures current? 

Moore Business Forms, Ltd., 
can design forms for your specific 
business that will save everybody's 


on schedule. 


To see how 


sales book to 
multiple-copy 


BURT BUSINESS FORMS, LIMITED, TORONTO 
WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 


NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 


te the United States—-Moore Business Forms, Inc., succeeding American Sales Book Co., Inc., Niagara Falls and Elmira. N.Y.; 
Pacific Manifelding Book Co., inc., Emeryville and Los Angeles, Calif.; Gliman Fantold Corp., Niagara Falls, N. Y.; Cosby-Wirth 
Manitold Book Co., Minneapolis, Minn.; Moore Research & Service Co., inc., Niagara Falls, N. Y.; Southern Business 
Systems, ins, Oriande, Fia.; Moore Business Forms, inc. (New Southern Division), Dallas, Texas, and Atlanta, Ga. 


¢ 


time, cut total form expenses by 
10% to 30% —and get figures out 


forms can help you, get in touch 
with the nearest Moore division, 
as listed below, or its local office. 
Moore stands ready to supply you 
with everything from a simple 


War Weapons 
To Peace Use 


New Industries in Oper- 
ation Soon, Will Provide 
Jobs for 750 


From Our Own Correspondent 


WINNIPEG—The degree to which 
World War II was mechanized and 
the role played in it by scientific 
discovery, are reflected by the 
nature and unusual number of new 
industries springing up in Winnipeg. 
Those about ready to start will have 
initial payroll of about 750 persons. 

Many have their origin in appar- 
atus used on the battlefield or in 
war work on the home front. One 
firm is starting manufacture of semi- 
automatic telegraph and sending 
keys. Another will turn out various 
types of electronic appliances such 
as public address systems, static in- 
ducers, contact pick-ups, and record 
players. 

One company plans to make motor 
boats, sailboats and canoes from 
plywood. Another will produce tech- 
nical apparatus for various types of 
indystrial testing. 

Companies have been organized 
to manufacture household utensils, 
brushes, auto trailers, ventilation 
equipment, wooden furniture, 
statues and plaques, chromium 
chairs and tables, bakery supplies, 
restaurant equipment, chenille prod- 
ucts for the home. 

Ray-O-Vac Co., whose headquart- 
ers are in Madison, Wisconsin, has 
acquired premises to turn out dry 
batteries and radio packs. The com- 
pany has bought from the Dominion 
Government a building formerly 
used by Canadian Airways with 56,- 
000 feet of floor space. In initial 
operations it will employ about 250 
persons. 


New Firm To Sell 
Airplanes In West 


From Our Own Correspondent 

EDMONTON—A new aviation 
company has been formed here by 
city businessmen and former RCAF 
fliers. Known as the McDonald 
Aviation Company, it is headed by 
Sid McDonald, Edmonton hotelman. 

The new company, expected to be 
in operation by the end of January, 
will sell and distribute two new | 
types of small planes in the four 
western provinces and the North- 
west Territories. It expects to have 
new planes in Edmonton early in 
February following a ferrying trip 

»|from Fort Worth, Texas, 

The two types of planes, the Re- 
public Seabee and the Swift, are 
among the latest designed small 
private planes. Immediate de- 
livery is available on the Swift air- 
craft, a low-wing, all-metal single- 
engine monoplane. ' 

Vice-president of the company is 
S. Skinner, D.F.C. The company will 
employ returned’ RCAF men ex- 
clusively in instructing, repairing 
and selling of the aircraft. 


TOWN OF LAUZON, Levis 
county, Que., has paid from its 1944 
budget about $40,000 of capital ex- 
penditures made during years 1942, 
1943 and 1944. Notwithstanding | 
these payments, the municipality | 
reported for last year an operating | 
surplus of $7,371, and decreases of 
$32,730 in net debt and $19,618 in| 
consolidated debt. 


2. Increase the police force 
strength beyond additions made in 
the closing months of 1945. 

3. Ask Ottawa and Victoria to 


« 


engineered business 


the most intricate 
forms. 


MOORE 
BUSINESS 
FORMS, 110. 


ADV. OY &. 8. aTae 


we 


sion of productive capacity in manu- 
facturing,” states S. E. Diamond, 
president of the association. 


and its international responsibilities. | cents, payable March 1 to stock of 
| Canadian Exporters™ Association | record Jan. 31. Previous quarterly 
forum—open to all interested in rate was 15 cents, paid since 1942. 





ned up ior Peace” | 


A big war job done; Canadian Vickers and their thousands of workers turn fo 
peacetime production. Our big shops, equipped with amazingly efficient 
machine tools; our men are skilled in war-sharpened know-how. Have you a 
need for new machinery, for plate or tank work or for special precision-built 
parts? In any of these we can serve you well, Our capacity and equipment 
assures you a good job and satisfactory prices and delivery. 


BOILER SHOP 


JOE and his pals can build Steel Plate Work of every description and up to 
any size. Fusion welded. Annealing. X-Ray tested to meet definite specifications, 


COPPER SHOP 


BILL would like to show you the best equipped copper shop and the fines? 
group of coppersmiths in Canada. They have produced the finest types of 
copper work and the biggest copper jobs ever tackled in this country, 


¥ 


‘4 
MACHINE SHOP 


TED says “Look at this bay (below), which is just one-third of our machine 
shop.” It's a model layout of job-eating machines capable of turning out pre- 
cision work to close tolerances. Our big lathe is the largest in Canada, with a 
bed 50 feet long having a swing of 12 feet. 


HEAD OFFICE MONTREAL 


WINNIPEG EDMONTON 


VANCOUVER 


DRUMHELLER 


NEW YORK 


OFFICE 5 ¢ 


EQUIPMENT 


POST-WAR COSTS 
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